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THE WEEK 





EITHER in volume nor in value is new business, as 

distinguished from activity on past orders, what it 
was a month ago in some important lines. Seasonal factors 
only partially explain the recession, for it is not primarily 
the result of natural influences, but rather of artificial and 
unwholesome conditions that find clear reflection in the 
existing political unsettlement, in the high-price agitation, 
and in the widespread unrest of labor. These are elements 
that have wrought an unmistakable reversal of sentiment 
within recent weeks, and, replacing the previous general 
and confident expectation of uninterrupted commercial ex- 
pansion, there has come increasing hesitation and caution, 
and growing doubt about the future in some quarters. The 
change of feeling is concretely manifested in various ways, 
and prices plainly show it. Yielding tendencies have 
seemed strange after many weeks of almost unbroken ad- 
vances, yet some markets have turned sharply against 
holders, and not a few buyers, believing that the reaction 
will be extended, are deferring new commitments 
wherever possible. Specifically, corn, hogs, pork and lard, 
among the foodstuffs, are now appreciably lower in whole- 
sale cost than when August opened, while raw cotton is 
down $14 a bale, some kinds of cotton goods more than 


10 per cent., and certain varieties of hides as much as 
27 per cent. Further offerings of surplus government 
products have not been without influence, and resales of 
goods purchased on speculation have not only served to 
accelerate the declining movement, but have emphasized 
the changed attitude regarding the question of prices. 
While some sellers are apprehensive that receding prices 
may bring cancellations of former contracts, yet shortage . 
of supplies is a feature still commented upon in many 
dispatches, and limitation of outputs through strikes and 
shorter working hours and vacations has continued. 


Searcely a week passes without the establishment of a 
new low record in the foreign remittance market. It did 
not appear this week in sterling, which at one time was 
12 cents above last week’s bottom level, nor in French ex- 
change, which has not duplicated the recent quotation of 
8.24 francs to the dollar, but Italian lire, at 9.68 on 
Friday, went to a point not heretofore reached. While 
the rate on Rome later recovered to 9.64, even that figure 
represents a depreciation of more than 45 per cent. from 
parity, and there is no certainty now that the end of the 
decline in this and other classes of bills has yet been 
witnessed. Nearly ten months after the armistice, the 
exchange situation continues in a highly unsettled state, 
with remittances on London and Paris at present more 
than 11 and 32 per cent., respectively, lower than on 
November 8 last, and with lire down fully 34 per cent. 


Last week’s bare totals of this nation’s July foreign 
commerce gave no indication’ of the origin of the $348,- 
000,000 decline in exports from the June figures, but more 
detailed returns this week showed that practically 40 
per cent. of the reduction was in agricultural products. 
Such shipments, at $274,000,000, in round numbers, were 
fully $159,000,000 below those of June, and in every group 
the values were smaller, the decreases ranging from $4,- 
000,000 in cottonseed oil to $70,000,000 in meat and dairy 
articles. In breadstuffs, the contraction was $63,000,000, 
and in cotton, $11,000,000. Of the latter commodity, 103,- 
000 fewer bales were exported in July ‘than in June; of 
wheat, the outgo fell off more than 10,000,000 bushels, 
and of flour, it was less by nearly 1,900,000 barrels. What 
part the demoralization in foreign exchange played in the 
shrinkage of July exports cannot be definitely stated, but 
that it has been a factor in limiting overseas movements, 
is hardly to be questioned. 


Whether or not there is to be a widespread walkout in 
the steel industry is a question that may soon be definitely 
answered. Another week of doubt about the outcome of 
the strike threat has not helped business, but neither has 
it hurt it much, and trade interests seem convinced that a 
general tie-up is unlikely. Here and there, labor troubles 
still work against enlargement of operations, or even the 
maintenance of them, but where there is no such handicap, 
outputs are increasing. This is true of the Chicago and 
Cleveland districts, where plants had been recently forced 
to shut down through the railway shopmen’s strike. Yet, 
even with a gain in manufacturing, not a few producers 
are unable to accommodate all contracts, many order books 
already being filled up to the turn of the year, and in 
several instances sellers have withdrawn from the mar- 
kets. The expansion of export trade, meanwhile, has con- 
tinued, the Orient, South America, and neutral countries 
of Europe being among the reported buyers, but it is said 
that business with Allied Eurepe waits. 


The lull in hide trading, which first appeared in the 
early part of August, has continued unbroken. With prices 
yielding steadily, particularly on country stock, buyers 
have considered waiting the best policy, and their views 
even now are around 10c. under present limits. While 
some dealers express confidence that tanners will reenter 
the market after the holiday, the prospects seem to be 
that no dealings of consequence will be effected until 
further price reductions are granted. Prominent among 
the elements contributing toward the lower level of quo- 
tations is the much more plentiful supply of material 
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available, due to heavy arrivals from foreign countries, 
and another depressing influence has been the large quan- 
tity of hides offered for resale by interests who purchased 
them on speculation during the period of rapidly advancing 
prices. .The weakness in hides has extended to leather, in 
which there is also an absence of important business, and 
the fact that it is rather between-seasons in the footwear 
trade does not wholly explain the recession of activity 
in that quarter. 


Hesitation in textile channels has not been a passing 
condition, but rather of a progressive character. Some 
shrinkage of business is not unusual before Labor Day, 
but other than seasonal infiuences chiefly account for the 
quietness which has lately developed, and many people 
do not look beyond the price agitation and the industrial 


unrest to find the explanation for it. Opinions regarding 
the price question have undergone decisive reversal, and 
offering of staple cottons by jobbers at quotations below 
those named by selling agents is taken as an indication 
of doubt among distributors as to their ability to pass 
higher prices on to retailers. Many mill representatives 
believe that the situation will clear quickly after the 
holiday, but private advices from points in the West and 
South have told of unmistakable caution in buying and 
of the desire of some customers to be relieved of the 
obligation of part of their advance orders. The trend 
of foreign trade, meanwhile, has been changing, and, 
although the needs abroad are great in many instances, 
the unsettlement in international exchange is a factor 
operating against expansion of exports. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON .—Conservatism in mercantile and industrial lines has 
increased, because of the continuance of features that make for 
delay in operations. Labor unrest, agitation against high living 
costs, offerings of army food at various city and suburban centers, 
and the general uncertainty that prevails have combined to produce 
great caution among merchants and manufacturers. In the build- 
ing trades, there has been a stoppage of many enterprises. Hence, 
new business in lumber for building purposes is small, but trading 
in hardwoods, particularly with furniture manufacturers, is still 
active. 

Textile mills have a very large complement of orders on their 
books, those in the cotton mills being sufficient to keep machinery 
running full until the turn of the year. Manufacturers have been 
indifferent to new business calling for somewhat distant delivery, 
and, at the same time, buyers have quite generally withdrawn. 
The wholesale dry goods market is quiet, and it has been possible 
to find some small lots of merchandise that could be bought at 
slight price concessions. The general tone of the market for tex- 
tiles has been firm, however. The wool market is inactive. If 
quiet trading continues, it may lead to the development of some 
weak spots. 

Signs of hesitancy are seen in the hide and leather trade, which 
has been dull. In the former, a weak feeling has prevailed, which 
is not without influence on the latter. Extravagant predictions 
about the future high cost of footwear have not had very much 
effect on retail trade in boots and shoes, which has been quiet, 
as usual at this season. 





BANGOR. Sastern Maine is, in some respects, returning slowly 
to pre-war conditions. The important lumber business, though far 
less in volume than in earlier years, is in pretty good general 
shape, and lumber is bringing high prices. The matter of labor, 
however, as in other lines, is a serious problem. 

The farming interests seem to be in fair condition. In the 
potato region, the crop appears to be growing pretty well, taking 
into account what is said to be the prevailing poor quality of 
fertilizer. 

In Bangor and vicinity, retail trade is good, but with no special 
demand for any but moderate-priced goods. The banks report about 
the average amount of loans, as they have since the war. 





PROVIDENCE.—Manufacturers and jobbers in most lines are 
employed to capacity, but labor conditions have shown practi- 
cally no improvement, and some complaints are heard regarding 


shortages of materials. Prices continue firm, and while retail 
distribution is active, the stocks of jobbers in some branches are 
low Price-agitation has caused hesitation about stocking up 


heavily. 

Suilding operations are still below normal, and there is little 
change in the lumber and building material market. No _ price 
reduction of consequence is looked for in the near future. 

Foodstuffs have been moving well, but for the past week sugar 
has been scarce, and many retailers are without supply. Collec- 
tions continue good. 


HARTFORD.—tThe agitation against high prices, and the con- 
sequent unsatisfied attitude of buyers, has begun to affect trade 
unfavorably. In some lines, price concessions are noted, and the 
tendency is to buy only for immediate needs. Jobbers report no 
great demand for present requirements. Collections are satisfactory. 

Local manufacturing conditions are unchanged, factories being 
employed to the capacity for hours operated, with the exception 
of one large industrial organization that is idle by reason of a 
strike. 

Good weather has prevailed during the harvesting of the to- 
bacco crop, which is large and of good quality. 


BRIDGEPORT.—A good volume of general business is reported 
for the summer period. There has been, and is at present, con- 





siderable agitation against high prices, and there have been numer- 
ous strikes throughout this vicinity. The output of the manufac- 
turers is somewhat checked, owing to the recent strikes of railway 
shopmen. The building situation is fairly active, especially in the 
erection of one or two-family structures. Prices continue firm, and 
collections are reported satisfactory. 





Middle Atlantic States 


PHILADELPHIA.—Retail distribution continues satisfactory for 
this period, but in wholesale lines, although orders still show a 
substantial gain compared with a year ago, a spirit of conservatism 
in regard to purchasing for distant delivery appears to be develop- 
ing. Such hesitation as is apparent ig generally attributed to the 
easing of numerous commodity prices, which causes some buyers to 
hold off in hope of being able to secure their requirements on more 
favorable terms. 

There is still a very good demand for dry goods, millinery, fur- 
nishings, clothing, and footwear, but in a number of these lines 
the merchandise most in request is in restricted supply and diffi- 
cult to obtain promptly. An active movement is reported in hard- 
ware, electrical supplies, chemicals, paints, and wallpaper, and 
further improvement is noted in the markets for lumber and 
building materials. 

Wholesale grocers report business to be in about the usual volume 
for this period, but state that retailers display a disposition to 
confine their purchases closely to current needs, owing to the agita- 





tion for the lowering of prices, the effect of which they consider - 


problematical. 

Except for the uncertain labor situation, conditions in manu- 
facturing lines are encouraging, orders being placed in steady vol- 
ume with almost all producers. In the iron and steel industry, 
the plants have all the work they can handle, but hesitate to 
accept new contracts because of the labor outlook, while the textile 
mills are all busy. 

PITTSBURGH.—Local inconvenience has continued as the re- 
sult of the street railwaymen’s strike, and retail trade dependent 
on transportation is more or less demoralized. Also, at some 
points, factory operations have suffered, but only slightly. General 
commercial activity is as good as might be expected, considering 
the unusual current phases and the high-price agitation. 

For the latest week, building permits set a new record, with 
work estimated at $852,700, and the month is likely to show up 
quite favorably. Buildings other than dwellings represent, the 
bulk. Costs give no signs of coming down and yellow pine has 
advanced altogether $17.50 for some descriptions, flooring and 
drop siding being in short supply. Plumbing and lighting goods 
are in quite good demand, chandeliers and brass goods being at 
an advance, and dealers comment that they are now buying spar- 
ingly with the idea of reducing inventories. Building hardware 
is fairly brisk, factory shipments running behind in some instances. 

Predictions are made in oil circles that the market may ad- 
vance shortly, and premiums to $4.50 are reported for the Penn- 
sylvania grade, the regular quotation being $4 per barrel.  Pro- 
ducers of bituminous coal characterize the situation as interest- 
ing, with a marked current demand and gas coal in particularly 
strong request. Eastern shipments and to tidewater are in- 
creasing. There is the attitude of keeping prices within bounds, 
it being realized that an extreme market will defeat itself and 
probably bring about renewed price regulations. 


READING.—General stores, clothing houses, ete., maintain a 
fair volume of business, a number of sellers offering reduced prices 
as a stimulation. Textile plants are busy. Iron manufacturers 
have good orders, but have experienced labor troubles. - Building 
operations show improvement. *ainters, paperhangers and cigar- 
makers are on a strike. The money market is easy. 
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BUFFALO.—Manufacturers in practically all lines are running 
full time, with a considerable amount of orders booked ahead. 
Retail trade continues to make new high records, but merchants 
experience difficulty in procuring merchandise. The fuel situation 
has materially improved, and, with normal production from now 
on, no difficulty is expected next winter. Agricultural 
conditions in western New York are in poor shape. 


serious 


UTICA.—Some abatement is noted in wholesale and retail busi- 
ness, notably footwear, but the volume continues to compare favor- 
ably with the summer season of last year. With the recent settle- 
ment of a serious metal workers’ strike, and with voluntary wage 
increases of 10 to 15 per cent. in other industries, labor difficulties 
are how eased. Construction work is active, with additional hous- 








ing projects in prospect. Crop conditions are satisfactory, and 
slight recessions in prices of fresh foods are noted. Collections 
are normal, 
- 
South Atlantic States 
BALTIMORE.—Business is exceptionally brisk for this period 
of the year among both wholesalers and retailers, while manu- 


facturing plants, rather generally, are active. In some instances, 
however, strikes have interfered with operations. In real estate 
and building lines, operators are busy with work, including both 
residence, store and factory contracts. There is a much better 
call for heating plants and appliances with the resumption of 
building. 

Orders for practically all textiles are strong. In hosiery and 
underwear, the tendency is toward a further advance, while 
difficulty in getting supplies from the mills continues, future de- 
liveries being quite uncertain. 

There has been little change in the prices of food commodities, 
although recent sales by the Government at this point have been 
in considerable quantities. The demand for canned goods of all 
kinds is very strong. It is said that the tomato acreage in Maryland 
is about 60 per cent. of that of 1918, while the heavy rains of a 
few weeks ago have caused large losses. The farmers who asked 
50c. per basket of the packers last year are now contemplating 
raising the price to $1 per basket. The corn crop is looking well. 
There is a good demand for peas, with prices unchanged. The 
supply of Chesapeake Bay canned oysters is about sold out. 


RICH MOND.—wWhile demand is still above normal for this sea- 


son, there has been some falling off in the volume of business 
compared with previous weeks. Some dealers prefer to buy 


cautiously until better assured as to how prices will be affected by 
proposed legislation. Jobbers report a good trade in shoes, gro- 
Domestic consumers of coal are not putting 
in their winter supply as early as formerly, although dealers expect 
no decline in retail prices. 

More favorable weather has helped crop prospects: corn is look- 
ing better, and there is a much larger yield of yams and white 
potatoes than had been expected. The condition of cotton has im- 
proved, although the final yield will be below normal. The tobacco 
crop in Virginia, in spite of the increased acreage, is expected to 
be 25 per cent. short. 


NORFOLK.—Conditions in all branches of trade during the past 
month have bef very satisfactory. Jobbers of dry goods, notions, 
and millinery report business very much ahead of last year’s for 
this season, and with retailers the distribution of all kinds of 
merchandise continues brisk. There is a good demand for hard- 
ware, machinery, and steamboat supplies, and trade in building 
materials is fairly active. 

Crop conditions are favorable, and collections are generally good. 


ceries, and provisions. 





Southern States 


ST. LOUIS.-— 
sive cost of all 


Despite the general unrest caused by the exces- 
commodities, almost all lines of trade report a 
the volume of business, as compared with last 
Wholesale milliners say that each month of this year has 
set a new high record, and that there is a marked preference for 
the better classes of merchandise. Clothing manufacturers state 
that the demand far exceeds the supply, and many orders must 
be declined. Shirt manufacturers report a great call for the 
smaller sizes. owing to the large number of young men who are 
returning to civil life from the army and navy. and the same 
influence has brought about an unprecedented demand for cloth- 
ing, underwear, ete. 

In wholesale 
vears. Cotton 


large increase in 
year. 


dry goods, business surpasses that of all previous 
fabrics are a little easier, but silks are soaring. 

The offering by the Government of surplus supplies of canned 
goods, rice, flour, and other products is expected to reduce the 
volume of trade among retail grocers this month. 


LOUCISVILLE.—Loceal strikes are interfering with city business 
to some extent. Buying is free in some sections of the Louisville 


territery, but in others, uncertainty as to crop conditions has 
developed and orders are being held. Collections continue as 


Satisfactory as in recent months, and prices are well maintained. 


Agricultural implements are in demand, though sales of some 


varieties are slower, due possibly to less favorable crop reports 
Hardware sales are heavier than 


from cotton growing sections. 





last year. The demand for building material grows, and machine 
and other shops are working to capacity. 

Dry goods, clothing, and shoe lines are very active. Manufac- 
turing difficulties have increased considerably, supplies of ma- 
terials not being readily obtained in sufficient quantities. 

NASHVILLE.—tThere is strong demand for merchandise in all 
lines, but jobbers and manufacturers are unable to meet it, on 
account of inability to obtain supplies. A steady increase ap- 
pears in the volume of trade in building material. and there is 
also considerable activity in automobiles, accessories, and electrical 
supplies. There are fewer vacant stores than for several months 
past, and apartment houses are entirely filled with large waiting 
lists. Retail dealers report that there has been no lull in trade, 
as there usually is during the summer months. 
satisfactory. 


Collections are 





Central States 





CHICAGO.—There has been a further check this week in the 
steady advance in the prices of commodities, marking a change 
from the tendency which has prevailed almost continuously since 
the moderate drop of last winter. The which are 
Slight. are most noticeable in foods and some lines of textiles, and 
may indicate a halt, rather than a turning point. In foods, par- 
ticularly meats and grains, increased supplies operate for the time 
being to relieve the situation: but this cannot be said of dry goods, 
where there the shortage is as great as ever. 
in part, no doubt, a 


concessions, 


The declines are 
response to public sentiment and a feeling 
of less certainty about the future, pending the clearing up of labor 
conditions. The approach of a crucial stage of the negotiations 
between employers and workers in the steel and railroad fields of 
industry has accentuated this hesitating inclination. 

The effect is felt mostly in wholesale business, where, however, 
the volume is still well ahead of the large figures of last year. 
Retail distribution of merchandise is not diminished, and would 
be zreater if stocks could be replenished more readily. Clamor for 
more production increases, but with little effect on scope of oper- 
tions or on efficiency. 

suilding activity in the Central States, as indicated by permits 
issued and contracts awarded, is surprisingly great, and but for the 
lockout of the trades in Chicago would be unprecedented. Trans- 
portation conditions are improved, and there is less complaint 
about deliveries. There is some evidence of acceleration of both 
buying and manufacturing in certain lines because of a desire 
to forestall possible difficulties in obtaining materials or shipping 
products—probably the aftermath of the troubles attending the 
recent shopmen’s strike. : 

Merchants are in the city markets in 
bers, the presence of buyers from the 
Collections are highly satisfactory. 


unusually large num- 
East also being reported. 


CINCINNATI.—Manufacturers and jobbers report no reduction 
in trade during the past month, the usual midsummer dulness not 


being in evidence. Prices are firm, with increases in a few 
instances. 
Wholesale coal interests note a fairly good demand, mainly 


from domestic consumers, but the rush usual during this season of 
the year is not in evidence. There has been no change in prices, 
but the opinion prevails among dealers that there is likely to be 
an increase within a short time. 

Receipts of wheat are large, and the demand good. 
are quiet. 


Other grains 
There was liberal sale of hay during the month. 

CLEVELAND.—Demand for merchandise in most lines at retail 
is so steady that merchants are generally deferring their usual 
clearance sales. The call, as a rule, is for a good class of stocks, 
notwithstanding the high level of costs. Jobbing business is grow- 
ing in volume, as the fall and winter season’s goods are coming into 
demand. 

Manufacturing in the 
orders are satisfactory. The metal industries continue quite ac- 
tive, with labor in these trades well employed. Coa! and ore 
are firm. and building supplies show some gain. Collections in this 
region are normal. 


wearing apparel branch is brisk, and 


TOLEDO.—Retail distribution continues large. and manufac- 
turers are booked considerably in advance. Outputs, however, are 
restricted by inability to get sufficient skilled labor and by strikes. 
There is a shortage of plate Zlass, due to a heavy demand, especially 
in the automobile trade, and to the fact that glass factories are 
able to run at only partial capacity, owing to a lack of experienced 
laborers. The movement of grain has been seriously held up by 
car shortage, and coal deliveries have been hampered by the same 
cause. 

foots and shoes, clothing, cloaks and suits, jewelry, and notions 
are all finding ready markets. The money market is slightly 
tighter, but collections continue good. 


DETROIT.—Some diminution of trade was reported during the 
week in retail lines, but the demand upon wholesalers and jobbers 
continues heavy, as the markets remain understocked. Retailers 
say the decline is only seasonal, and are anticipating a resumption 
of the phenomenal business of last spring within a few weeks. 

Manufacturing industries are experiencing a somewhat easier 
situation in the labor market. Factories are fast reaching desired 
production standards, as both skilled and common labor are more 
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obtainable. The same situation does not apply in the building 
trades, which have been slightly handicapped by labor disputes. 
Close analysis of construction work now under way reveals a con- 
siderable shortage of needed home and ‘apartment buildings, the 
major portion of construction at this time being industrial and 
mercantile structures. Continued high costs of materials are prov- 
ing a deterrent to home building. 

An optimistic tone prevails in financial quarters. Collections are 
excellent, and loans easy. 





Western States 


MINNEAPOLIS.—Wheat cutting is nearly completed, and thresh- 
ing is general in Minnesota. Reports indicate that the wheat crop 
is poor, both in quantity and quality, throughout the Northwest. 

The demand for merchandise of all classes continues in heavy 
volume, but stocks in many lines seem to be low, and manufacturers 
in some instances are unable to fill their orders. Some automobile 
dealers are weeks behind with their deliveries, and are unable to 
promptly supply the demand for cars and accessories. Retail trade 
continues good in all lines, notwithstanding the existing high prices. 
Building operations still show a steady increase, but do not keep 
pace with the demand. Collections are good. 





ST. PAUL.—Trade is exceptionally good over the Northwest, 
and wholesalers and retailers report sales above those of previoos 
years. The gains are distributed over all lines of business. Lead- 
ing jobbers and manufacturers are employed to capacity in making 
shipments for current requirements. 

Orders for future delivery indicate that the fall and winter 
business volume will surpass that of last year. With prices high 
and scarcity of merchandise generally prevalent, there appears to 
be no inclination to speculate and merchandise stocks with jobbers, 
manufacturers, and retailers are low. Collections are increased in 
proportion to sales. 


KANSAS CITY.—Heavy shipments on fall and winter orders ac- 
cumulated during earlier months are now going forward, and the 
volume of these is sufficient to maintain the high level of activity 
lately current. Future business is less active, however, and con- 
tinued price-agitation, as well as wage controversies and general 
unrest on the part of labor, is a restraining influence of increasing 
potency. 

Shipping conditions have further improved, but the grain move- 
ment is still somewhat curtailed and live stock receipts are not 
especially heavy. Good rains have fallen over a wide area, and, 
while this relief is generally too late to greatly help corn, it will 
materially benefit late forage crops, pasture, and fall planting 
conditions. 





Pacific States 


SAN FRANCISCO.—Business continues unabatedly active, with 
collections good in practically all lines and failures very few. 
Weather conditions have been favorable for harvest work, which is 
now well along in all the fruit sections, and very heavy shipments 
are being made at excellent prices. Farmers are very prosperous. 
In -the automobile district, it is reported that many dealers are 
giving their country agents preference in shipments, where there 
are not sufficient cars to go round. 

Wholesalers report that country collections are in fine shape. 
Dry goods dealers are shipping heavily, but, on account of price 
agitation, merchants are not inclined to contract far ahead. Cloak 
and suit houses are having a good season, especially on the more 
reasonably-priced lines, and millinery trade is reported satisfactory. 
Conditions in the wholesale shoe trade are somewhat upset, but 
collections are good. Wholesale hardware, and paints and oils are 
in good demand, especially for building purposes, and domestic 
lumber trade appears to be improving right along. 

Real estate shows further improvement, several large transac- 
tions having been put through. Increasing rentals are causing a 
better demand for residence properties, but high building costs are 
still a deterrent. 


PORTLAND.—Retail business continues good, the agitation 
against high prices having but little effect on buying. Jobbing 
trade, in the main, is also satisfactory, the principal obstacle to 
the securing of new orders being the scarcity of many needed com- 
modities. There is little idle labor in the city, while there is a 
shortage of farm help in some agricultural sections. 

The winter wheat harvest is practically completed and threshing 
is well advanced, with the returns showing better yields than were 
expected. A considerable part of the spring wheat crop has also 
been threshed. The last cargo of old wheat was dispatched during 
the week to Italy, and receipts of new crop wheat are increasing. 

The Government has entered the market for hard and soft 
wheat flour for September shipment, but purchases are expected 
to be lighter than for several months past, as most of the new 
tonnage that will be available in the coming month has been 
assigned by the Shipping Board for other purposes. Straight flour 
is being offered by the Government to the wholesale trade at $10 
a barrel, but there were few acceptances here, as the mills are 
asking but little more for high-grade family patent flour. 

The fruit crop, on the whole, is satisfactory, and late fruits 
are maturing under the best weather conditions. The harvest 
of early apples is in progress. Advance sales of winter apples are 





reported at $2.25 and $2.60 a box for orchard run. Bartlett pears, 
which are yielding well, are being shipped out of the State at the 
rate of 25 cars a day, and are realizing up to $4 a box in the 
eastern auction markets. 

Hop growers have completed preparations for harvesting their 
crop, and have booked about 12,000 pickers for the work. The 
crop is estimated at 40,000 bales, most of which has already been 
sold on contract to agents for English firms. Buyers have paid as 
high as 53c. a pound for the coming crop. The supply of old 
hops is exhausted. 

Feed on the range is becoming scarcer and stock is deteriorating 
in places, but in most sections is holding up well. Live stock prices 
at the Portland stockyards have remained about stationary. The 
hide market is weak and unsettled. 





Dominion of Canada 





MONTREAL.—There has been little variation in general trade 
conditions since last writing, and payments are well maintained. 
The shortening days, and the school openings set for next week, 
are bringing people back from the country resorts, and retail 
trade is good. 

Wholesale dry goods interests report a continued influx of 
buyers from both the eastern and western provinces, and the many 
travelers attending the Toronto Exhibition are securing a very 
fair number of orders from country storekeepers, who make an 
annual pilgrimage to the great show. New prices are now out 
for spring prints of domestic manufacture, and show a decline 
of from 5 to 71% per cent. from the figures of a year ago. Buyers 
of woolens now in Britain report that Yorkshire manufacturers 
are all filled up with business, and will only book orders with the 
understanding that deliveries will not be made before the fall 
of 1920. Manufacturers of clothing and shoes are still well 
employed. The leather market is rather unsettled, and the de- 
mand at the moment is not at all active, but there has been 
no cut in prices as yet. 

The movement in groceries is of a rather quiet order, with 
a continued shortage of refined sugars, but fresh supplies of 
raws are reported near at hand, and it is expected that the 
refiners will shortly be able to remedy present conditions to some 
extent. All four refineries are now practically on the same level, 
three quoting $10.50 for standard granulated, in bags, and the 
fourth naming $10.40. 


QUEBEC.—Comparative quiet prevails in some lines, but those 
supplying school requirements are getting a fair share of busi- 
ness, owing to the coming return of scholars after the summer 
vacation. The city still enjoys an active and extensive tourist traffic, 
and general work and movements throughout are satisfactory. No 
labor difficulties exist at this date. Collections are comparatively 


good. 


TORONTO.—Visitors throng this city from all parts of the 
country, spending money lavishly, and merchants express satis- 
faction with results achieved during the first few days of the 
Fair. The garment workers and employers came to an agree- 
ment during the past week, thus ending another labor dispute. 
Over 3,500 workers were affected. Less criticism is now heard 
regarding high prices. 

An analysis of crop conditions reported from western Canada 
gives a more hopeful outlook, as returns to date show a better 
situation than earlier reports had indicated. Certain sections 
had suffered seriously, however, and grain quality may be low. 

Food products are scarce in many lines. Japanese hand-picked 
beans (Kotinashi) sell at $6 per bushel; dry green peas are up, 
also cane syrup, French mustard, pickling spices, corn meal, and 
ginger. Coffees are dearer by about 2c. per pound. The sugar 
searcity handicaps jam manufacturers and they have been forced 
to purchase small lots from local jobbers, in order to prevent 
closing down of plants. 


WINNIPEG.—Business in Manitoba is very encouraging. The 
Government’s action in increasing the initial wheat payment to 
farmers to $2.15 a bushel has had an enlivening effect on orders 
from country towns. This is apparent in hardware, boots and 
shoes, dry goods, and clothing. 

With the close of the holiday season approaching, a big fall 
retail trade is predicted, and traveling salesmen are now soliciting 
spring, 1920, orders. 


SASKATOON.—Retail trade in the city is good in almost all 
lines, although in some districts in the country, on account of poor 
crops, merchants report conditions rather quiet. Local jobbers 
state that collections are better than they had anticipated. The 
real estate market is rather quiet at present, but there is con- 
siderable building going on in the city. 





According to a statement issued by the Comptroller of the Cur- 
rency, the total resources of all the national banks in the United 
States on July 30, 1919, were $20,799,550,000, and there was in- 
cluded in their statements $1,839,158,000 held on deposit to the 
credit of State banks, trust companies and private bankers, while 
they had on deposit with State banks, trust companies and private 
bankers only $375,300,000, and their circulation amounted to 
$677,162,000. 
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Argentina Labor Conditions Improved 





That labor conditions in Argentina, which for a long time were 
in a highly unsettled state, have recently changed for the better, 
is evidenced by the following report, forwarded under date of 
July 21 from the Buenos Aires office of R. G. Dun & Co.: 


For a period of some eighteen months, dating up to a short time 
there was a great amount of restlessness manifested by the 
workers in practically all departments of trade in Argentina, and 
particularly among the dock laborers in Buenos Aires. Late in 
1918, after a series of strikes that involved a number of industries, 
a conflict was precipitated between the police and the strikers and 
their sympathizers by an attempt to resume work at a metallurgical 
plant with the aid of strike breakers, and in the fighting that fol- 
lowed numerous people were killed and injured. Measures, however, 
were promptly taken by the Government, which, with the assistance 
of the troops that were called out, finally curbed the disturbances, 
and, though there have since been many controversies in other 
lines, the majority of the disputes appear to have been settled, and 
conditions are now practically normal. 

The methods pursued by the strike leaders consisted of ordering 
a partial cessation of work in certain lines, keeping the bulk of 
their followers employed, and then levying assessments upon them 
to obtain funds for carrying on the strikes. They also instituted 
a system of “boycotting,” which for a time seemed to have con- 
siderable influence, but the demands upon the employers were so 
onerous that a combination was formed that announced its inten- 
tion of closing down all works, shops, stores, and other enterprises. 
This movement and the determination of the Government to pro- 
ceed resolutely in curbing the operations of professional agitators 
had a salutary effect, and improvement in the situation was soon 
observable. 

There were also upheavals in the farming districts, among the 
‘“colonos,’’ who are the tenants of the large land owners and who 
claim that they are treated with injustice in regard to the matters 
of granting leases and demands for high rents. The authorities, 
however, are endeavoring to remedy these conditions, and a bill hs 
been introduced in the Legislature which, if passed, will provide 
government funds for assisting the ‘“‘colonos’’ to purchase good 
farming land, and buy tools, machinery, cattle, and other neces- 
saries. This project, it is asserted, will greatly ameliorate the situa- 
tion for the ‘“colonos,” and will incidently benefit the country’s 
trade by substantially increasing the output of all agricultural 
products. 

Heavy losses have been sustained by the unusual floods in the 
southern portion of the Province of Buenos Aires, where the natural 
drainage is faulty, and the canals, on which the Government has 
expended large sums, have proved ineffective. Large herds of cattle 
have been saved, but many sheep have been destroyed, ‘numerous 
small towns inundated, railway lines cut, and crops severely 
damaged. 

A review of the situation, as a whole, however, reveals a more 
encouraging outlook than has prevailed for a long time past. 
Labor conditions are steadily improving, and, with a subsidence of 
the strike fever, merchants and manufacturers are contemplating 
the extension of business projects with renewed confidence. An 
optimistic feeling in respect to the future has become a very promi- 
nent feature in commercial and industrial lines, and anticipations 
that steady progress in the right direction will be witnessed from 
now on are general. 





Cuban Markets for American Jewelry 





Cuba at this time presents unusual opportunities for the sale 
of American jewelry, silverware, and kindred lines, according to a 
report by Trade Commissioner 8S. W. Rosenthal of the Bureau of 
Foreign and Domestic Commerce. The island is exceptionally 
prosperous, because of the high prices which it has received for 
sugar in the last few years. 

Cuban markets have been open to American manufacturers since 
the beginning of the war, because of curtailed shipments of jewelry 
from the usual sources of supply. Germany has shipped nothing, 
and the jewelry from other European countries was for the time 
being of inferior workmanship. These circumstances, the trade 
commissioner states, have given American manufacturers an ex- 
ceptional opportunity to increase their trade. 

Although Cuba is a comparatively small country, with a popula- 
tion but slightly larger than that of the State of New Jersey, it is 
a good field for American manufacturers who are interested in for- 
eign trade; first, because of its accessibility, Havana being within 
eight hours of Key West and within three days of New York; second, 
because it is a wealthy country; third, because it is developing 
rapidly. It is the logical place to start in Latin-American trade, 
because of the preferential rates of duty which American merchan- 
dise enjoys and the comparatively low cost of selling. 

Cubans are fastidious dressers. They are fond of jewelry, and 
lavish in their expenditure for it, since their fashions encourage 
the wearing of more jewelry than ours. This market follows Euro- 
pean styles, which is natural, since the prevailing population is 
of European origin, and jewelry has been mainly supplied from 
there. To American manufacturers who are seriously interested 
in building up a permanent trade in Latin America, Cuba offers an 
excellent field in which to start, but, in general, they will have to 


follow the prevailing styles of the island. This should prove to be 
a profitable market if they spend the time, money, and effort to 
give it what it wants. 

Cuba is primarily a market for solid-gold jewelry. There is a 
limited demand for gold-plated and gold-filled articles, as well as 
for goods made of platinum, the latter being sold mostly in the 
large cities. 

The Bureau’s report goes into all details of the jewelry trade in 
the island—the likes and dislikes of the people, the nature of the 
competition to be expected, sales methods, etc. There are numerous 
illustrations of the styles of jewelry in the greatest demand. It 
is published as ‘Jewelry and Silverware in Cuba,” Special Agents 
Series No. 181, and is sold at the nominal p¥ice of 15c. a copy 
by the Superintendent of Documents, Washington, D. C., and by 
all district and co-operative offices of the Bureau of Foreign and 
Domestic Commerce. 





New York Bank Resources Increase 





It is stated by George I. Skinner, New York State Superintendent 
of Banks, that the tabulation of the semi-annual reports of the 
141 savings banks of New York State as of June 30 has been 
finished, thus completing the tabulation of the statements of the 
State banking institutions which reported as of that date. 

The reports show that the total deposits with the savings banks 
of the State on July 1, 1919, were $2,179,034,582, a gain since 
July 1, last year, of $187,314,233. The increase since January 1, 
1919, notwithstanding the large amounts said to have been with- 
drawn for transmission abroad, amounted to $137,023,478, by far 
the largest gain ever reported. 

The total resources of the savings banks July 1, 1919, amounted 


to $2,367,041,001, an increase in a year of $197,162.637. During 
this period, the amount deposited with the savings banks, not 


including dividends 
crease over the 


credited, amounted to $653,275,.892, an _ in- 
amount deposited during the previous year of 
$204,507,691. The amount withdrawn during this period was $542,- 
272,087, an increase of $20,973,724 over the amount withdrawn 
the previous year. 

The amount of dividends paid and credited during the twelve 
months ended July 1, 1919, was $76,328,837, or $3,422,919 more 
than the dividends credited in 1918. The total number of open 
accounts July 1, 1919, was 3,579,057, a net gain of 132,168. The 
number of accounts closed during the year was 540,969, or 13,747 
less than the number closed during the preceding year. 

Reports of the trust companies, State banks and private bankers 
subject to supervision as of the same date showed that from Febru- 
ary 21, 1919, to June 30, 1919, their resources have increased 
from $4,486.253,404 to $4.949.582,.871, or $463,329,467, and their 
deposits from $3,465,382,642 to $3,981,080,298. 








Record Ohio State Bank Deposits 





Deposits in Ohio State banks on June 30, last, aggregated $1,008,- 
592.455, for the first time passing the billion-dollar mark, accord- 
ing to the report of the State Banking Department, just made 
public. The increase in deposits during the previous two years, 
amounted to more than $193,000,000. 

The department’s report also shows that aggregate resources of 


State institutions at the close of the fiscal year were $1,161.- 
115,825, a gain of $60,001,051, as compared with the previous 
report of March 4. 


State bank resources on June 30 exceeded by nearly $683,000,000 
those reported in June, 1909, and by approximately $251,000,000 
those reported in March, 1917, just prior to the launching of the 
Liberty Loan. Resources of Ohio State banks increased over 
$183,000,000 during the fiscal year lately terminated. 

Setween the calls on March 4 and June 30, an exceptionally 
heavy demand for the financing of building projects and commer- 
cial enterprises, occasioning an increase in loans and discounts 
of over $61,000,000, was reported. 





S. S. Kresge Company’s sales for July totaled $3,081,956, as 
against $2,846,299 in July, 1918; for the year to date, $21,403,344, 
as against $18,468,947 in 1918. 


Commercial Failures This Week 


Commercial failures this week in the United States number 99, 
against 104 last week, 115 the preceding week, and 155 the corre- 
sponding week last year. Failures in Canada this week number 12, 
against 7 the previous week, and 22 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 



























































Aug. 28, 1919 |} Aug. 21, 1919)} Aug. 14, 1919 Aug. 29, 1918 
Over Over Over | Over | Total 
Section | g5,000| Tot! || g5,000/T°t*! || $5,000) TO! || $5,000 
Bast........ 10 31 13 34 18 42 17 44 
South....... 5 2 3 25 q 26 11 33 
Weat....... 10 30 14 32 10{ 24 25 53 
Pacific...... 6 16 2 13 2 23 11 25 
a 31; 99 32! 104 37 | 115 64 | 155 
Canada..... 7 2 | q 4 6 
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MONEY MARKET HOLDS FIRM 


Last Week’s Bank Statement Sustains 
Both Call and Time Loans 


Most of this week’s ween in the local money market 
were made at 6 per cent. for all classes of collateral, and 
it was at this rate that the great bulk of the renewals was 
made. At times, the quotation was shaded to 5% per cent., 
but this only was seen after the most urgent demands had 
been satisfied. The large decrease in reserves shown in 
last week’s bank statement, creating a deficit under the 
legal requirements, largely due to the withdrawal of 
government deposits, foreshadowed the calling of loans 
to restore the banks to a stronger position, but apparently 
very little of this occurred, judging from the action of 
the stock market. That money will remain tight for some 
time to come is the general expectation in banking circles, 
as the period is now at hand when funds will be needed in 
+he agricultural districts for crop-moving purposes. Time 
money held close to parity with the rates for loans on call. 





Rates for 


Rates were largely nominal, however, and most of the 
business done was confined to renewals. Commercial 


paper was steady at 545 per cent. for all classes of names, 
with out-of-town institutions the largest buyers 





Money Conditions Elsewhere 





loans 
and 


BostTon.—tThere is only a light demand for money. Call 
are quoted at 6 per cent.. funds at 514 to 6 per cent., 
commercial paper at 51, to 515 per cent. 


time 


PHILADELPHIA.—-The money market is somewhat quiet as regards 
general business, though bonds are moving with fair freedom. Com- 
mercial paper is reported active. Rates rule at 5% per cent. for 
call money, 515 to 5° per cent. for to 6 per 
cent. for choice commercial paper. 


time loans, and 5% 


RicHMOND.——Local banks report a strong demand for 
do not look for any considerable altering of conditions 
marketing of the tobacco and cotton crops is well under 


money, and 
until the 
way. 

Federal 
about $20,000,000, 


Cnicaco,——Increased borrowing at the Reserve Bank, 
where rediscounts have increased reflects greater 
demand for money in the interior. The loan market is firm, with 
the bulk of commercial paper moving at 51% per cent., and a little 
of the cent. Collateral and over-the-counter loans 
are at 514 to 6 per cent. The decline in stocks reduced invest 


ment activities for a time to 10 or 15 per cent. of what they 


best at 514 per 


were 


a month ago, but new issues still are placed readily and there is 
an abundance of funds awaiting a favorable opportunity for in- 
vestment. 

CINCINNATI.—There was a good demand for money during the 


banking 
eent. for 


week, and the volume of 
are unchanged at 6 per 
such as call and time 
some of the latter are 
There 
were 


Rates 
loans, 
although 
» per cent. 
and bonds 


business held up well. 
practically all 
collateral and commercial discounts, 
reported to have been offered at 
was a restricted demand on the local stock market, 
also quiet. 


Classes of 


MINNEAPOLIS.—The local 
quiet and 
per cent. 


per cent. 


money market during the week 
steady. The rate for all classes of 


Choice commercial paper is 


was 
loans remains at 6 
discounted at 5% to 6 





Impairment of Local Banking Position 





Rather striking impairment of the local banking position 
disclosed in last Saturday’s report of the Clearing House 
which showed a deficit, under the compilation of 
of $812,690. This compares with an excess reserve of $59,355.230 
corresponding date of 1918. In the latest statement, 
reveal a reduction of more than $34,900,000, but the reserve of 
member banks in the Federal BReserve Bank declined fully $60,500,- 
000. The report giving the actual condition of the associated in- 
ontrasts with last year as 


was 
members, 
actual condition, 


on thre loans 


stitutions follows: 





. Aug. 23, 1919. Aug. 24, 1918. 

Loans, dixcoun , 2. a 2... .£4.976.925.000 S$4.460,.004.000 
Net demand deposits............ *4 008,609,000 3.637.169.0000 
Net ce SOGGUD. 56 os 5608 bends 200,541,000 160.5 YS 000 
Circulation OD EI, eet 36,154,000 35.806.000 
Vault cash, Fed. Res. members... 797,.446.000 QS.510.000 
Reserve in Federal Reserve Bank.. 5OS.905.000 922,225,000 
Res. in State banks and trust cos. 10, 824.000 11,259,000 
Res. in State bks. and tr. cos, dep. 11,026,000 8 O07 000 
Agepremate fFfe@erve. ....cscececs $530.755,000 $541,491,000 
meserve reaguired........scccccs 551,567,690 482,135,770 
bad kG kee ino hee =3812,690 $59,355,230 
*Government deposits of $233 947,000 deducted. Last week 


such. deposits were $984.566.000. 


+ Not counted as reserve. 
t Deficit. 


Recovery in Sterlmg Exchange 





recovered this week from last week's low 
ites that prevailed during most of the week 
heing attributed to American purchases of British Treasury notes, 
the selling of our securities here by British bankers and other 
holders, and the decrease in exports from this country to Great 


Sterling exchange 
record, the firmer r: 


Britain, coincident with an increase in imports from the latter 
quarter. From an early rate of $4.19% for sight drafts, there 
was an advance to %4.241,, while at the same time cables rose 
from $4.20% to $4.251 Paris francs moved up from 8.10 to 
8.00 for demand, and cables rose correspondingly. Italian lire, 
‘owever, declined to a new low level at 9.68 on Friday. Spanish 
pesetas also suffered a sharp recession, falling from 19.20 and 
19.21 to 10.05 and 19.12 for demand and enables, respectively. 


(german rates receded from 4.90 to 4.70 for demand, and from 5.00 


to +.80 for cables. Arrangements have been made here for the 
exportation of $1,000,000 gold bars from San Francisco to Japan, 
and S784,000 from the same port to China. There were with 


drawals of small amounts of gold from the Treasury for shipment 
to South America. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Tues. Wed. 


Sat. Mon. Thurs. Fri. 
Sterling, checks... 4.19% 4.20 4.19% 4.21% 4.21% 4.20% 
Sterling, eables... 4.20 4.20% 4,201, 4.22%, 4.221, 4.21% 
Paris, checks..... 8.11! S.09 8.09 805 8,04 8.08 
Paris, cables..... S09 S.07 8.07 8.03 8.02 8.06 
Berlin, checks...... 4.585 4.70 4.70 4,80 ».00 4.80 
Berlin, cables...... 4.90 #.80 4.75 4.85 5.00 4.85 
Antwerp, checks... 8.40 8.40 8.43 8.37 8.35 8.42 
Antwerp, cables... 8.38 8.38 8.41 8.35 8.35 8.40 
Lire, checks...... 9.55 9.57 9.59 9.64 9.58 9.64 
Lire, cables...... 9.53 9 A 9.57 9.62 9.56 9.62 
es, checks..... 5.65 5.67 5.70 ».67 5.66 5.67 
Swiss, cables..... 5.63 9.05 68 9.05 5.64 5.65 
Guilders, checks... 36% 36 36 36% B74 371% 
Guilders, cables... 36% 37 37 37 37 3% 37 %8 
Pesetas, checks... 19.75 19.28 19.00 19.02 19.05 19.08 
Pesetas, cables... 19.00 19.35 19.10 19.08 19.08 19.15 
Denmark, checks... 21.70 21.70 21.40 21.45 21.50 21.50 
Denmark, cables... 21.85 21.85 21.60 21.65 21.70 21.65 
Sweden, checks.... 24.30 24.35 24,00 24.30 24.50 24.40 
Sweden, cables..... 24.45 24.50 24.20 24.30 24.65 24.65 
Norway, checks.... 23.00 23.00 22.90 23.00 23.25 23.20 
Norway, cables.... 23.15 23.05 23.10 23.15 23.40 23.40 





Smaller Gains in Bank Clearings 





That new business in some important trades and industries is 
not what it recently was becomes increasingly evident, but bank 
clearings continue of remarkably heavy volume. This week's total 


of S$6.386,772,706 at sixteen leading centers in the United States, 
while 8.8 per cent. smaller than that of last week, is 13.9 per cent. 
in excess of the figures of this week of 1918 and 32.2 per cent. 
larger than in the like period of 1917. Comparing with the latter 
year, Louisville, with a contraction of 2.0 per cent., is the only 


city that reports smaller clearings; the aggregate at that center 
is also less than in 1918, the decline being 25.5 per cent., while 
a decrease of 0.1, per cent. from last year appears at San Francisco, 


of 0.1 per cent. at New Orleans, and of 0.4 per cent. at Philadelphia. 
Elsewhere, however, the totals surpass those of 1918, in several 
instances by a substantial margin, and the combined clearings at 
the fifteen centers outside of New York, $2,310,803,974, disclose 
an increase of 11.3 per cent. over last year and 42.7 per cent. 
over 1917. At New York City, the aggregate, $4,075,968,732, is 
7.0 per cent. than last week, but shows gains of 15.5 and 
26.9 per cent., respectively, as compared with the two immediately 
preceding years. 

Figures for the week and average daily 


less 


bank clearings for the 





year to date are given below for three years: 

Week Week Per Week Per 
Aug. 28, 1919 Aue. 29.1918 Cent. Aug. 30, 1917 Cent. 
Boston...... $279,219,09S8 S$260,829,110 + 7.1 $200,149,248 + 39.5 
Philadelphia... 387,089,072 388,839,930 — 0.4 288,232,231+ 34.3 
Baltimore.... 83,819,692 68,789,968 + 21.9 38, 642,900 Ri 116.9 
Pittsburgh 130,075,434 120,211,711 + 8.2 7: 5,807, 764+ 71, - 

cares gla n4,: 595,023 53,235,164 + 2.6 35,976, GH55$+ 51. 
oo 94,: S27. 061 82'404,366 +14.7 71,863,5494+ 31.5 
‘ 560.: ,496 $82,095,305 +16.2 438,512,7 24+ 27.8 
Minneapolis. 40), 775" 262 21,740,952 + 28.4 24,354,5324 67.4 
maha. 60,635,670 54,241,000 +11.8 29,449, 000+ 105.9 
St. Louis. 145,391,439 144,541,262 + U.6 121, 791,547+ 19,4 
Kansas City... 242,594,923 185,210,693 +31.0 130,391,200-4 86.1 
Louisville... . 15,525,199 20,835,074 —25.5 15,846,121— 2.0 
New Orleans... 47,771. 186 17,839,970 — 0.1 30,738,690+ 55.4 
San Francisco 128,458,457 96,835,702 +32.7 96,420,776+ 33.2 
Seattle...... 40,101,962 37,231,198 - 7.7 21,130,412+ 8.98 
_ eee - $2,310,803,5 74 § $2,074, 881, 405 + 11,38 1,619, 307 ,3: 52 + 42.7 
New York.... 4,075,968, 732 > $,534,319,445 415.3 3,211,227,012+ 26.9 


$4,830,534,364+ 32.2 


Total all. . $6, 6,386,7 ‘72, 706 § 5,6 09,200,850 
Average Daily: 








+15.9 


a 
~ 

. 
~ 


Aug. to brane $1,175,307,000 $922,546,000 +- 27.4 853,979,000 4-37.6 
July . 1,261, 935,000 943,497,000 + 33.8 926,432,000 + 36.2 
June. scce 1,205,625,000 968,834,000 + 24.5 911,833,000 +32,2 
May... sccceee 1,153,782,000 951,051,000 + 21.3 sso, 955,000 + 29.7 
See 1.028,630,000 887,908,000 +15.9 913,621,000 +11.5 
BEMP occ ccecce 1,039,945,000 855,161,000 + 20.6 $08,518,000 4+28.3 

pecccecces 1,028, 263,000 868,534,000 +17,8 867,: 567,000 +17.9 
JOB. ce ccccees 1,072,128,000 879,350,000 +21.9 810,621,000 +382.3 





The Todd Shipyards Corporation for the year ended Mareh 31, 


1919, reports a surplus, after depreciation, taxes and sinking fund 
reserve, Of $1,134,582, equivalent to $11.93 a share on the 95,090 


outstanding shares of capital stock, as compared with a surplus 
of $3,943,237, or $44 a share on the 89,470 shares in the previous 
vear. 
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LABOR UNREST IN STEEL CIRCLES 


Strike Still Threatens, but Its Possibility Affects 
Business Comparatively Little 








Another week has not brought a definite answer. to the 
question, which is agitating many minds, as to whether 
or not there will be a general walkout in the steel industry. 
Threatened labor troubles do not help any business, causing 
varying degrees of hesitation, but the possibility of a 
tie-up of iron and steel plants has affected conditions com- 
paratively little, from all indications. The belief seems to 
grow stronger in the trade that a strike will be averted, 
or that, if it does come, it will not be widespread or serious. 
Whether this is to prove the correct view, as is to be 
hoped, is for the future to determine. The rate of produc- 
tion,meanwhile, has recovered in the Chicagoand Cleveland 
districts, where works were recently forced to shutdown 
through the strike of railway shopmen, and the figures 
of pig iron and steel output for August, which will shortly 
make their appearance, are being awaited with interest. 
A significant development in the labor situation is commen- 
ted upon this week by The Iron Age, which reports that 
employees of the Midvale Steel and Ordnance Co., gathered 
at their quarterly meeting, declared against a shorter day’s 
work and an increased wage, calling for “increased pro- 
duction and the stabilization of prices in conformity with 
wages now being paid.” 





Some Demands Pressing at Pittsburgh 





PITTSBURGH.—Working schedules continue to utilize the full supply 
of labor in most departments, and production, as a whole, reaches 
probably S5 per cent. of capacity. <As heretofore, the demand con- 
tinues rather pressing for deliveries on sheets, tin plate, wire prod- 
ucts, and oil country goods. Plates are the slowest of semi-finished 
lines, and the protracted labor trouble at Butler, Pa., has cut into 
the use of plates on steel car construction. In another instance, 
facilities in the manufacture of seamless tubing are idle, the 
attitude of labor being a contributory cause, though lack of orders 
is given as the reason for closing down. The unionization of the 
industry is a contingency, but some little time may elapse before 
the crisis is reached, following the strike vote. 

The coke market has strengthened, and, labor conditions con- 
sidered, operators are predicting higher values. Furnace coke 
currently has been quoted at $4.50 and $4.75, at oven, and foundry 
coke up to $6, at oven. There is a conservative tendency on con- 
tracts beyond the end of the year, this viewpoint holding for pig 
iron and also for finished products, the factor of 
regarded an uncertain quantity. 

Moderate advances are reported in some quarters on line pipe, 
both domestic and export demands continuing heavy. Prices on 
finished goods are firm, though advances are apparently not favored 
by the leading producers, and some comment has been made on the 
low bids for battleship materials. These figures are: Plates, $2.50 


costs being 


. v7 . . s £ 
base, Pittsburgh: shapes, $2.40 base, Pittsburgh: bars, $2.35, 
Pittsburgh. The figure on bars represents no change, but the 


regular quotations have been: plates, $2.65; shapes, $2.45, Pitts- 
burgh. While the demand for scrap has eased somewhat, dealers 
are not much inclined to grant below $20 to $21, 


Pittsburgh, for heavy melting steel. 


concessions 


Other Iron and Steel Markets 








PHILADELPHIA.—The iron and steel market is somewhat quiet, 
as is customary at this season of the year, though the midsummer 
dulness is not as apparent as formerly. Jobbers and retailers are 
fairly well employed and manufacturers report a_ considerable 
volume of business, but are not operating to full capacity. Prices 
are reported firm, and collections show improvement. 

CHICAGO.—-Apprehensions of labor troubles 


having effect in the stimulation of 
which maintains a good volume. 


undoubtedly are 
miscellaneous buying, 
There has been a slight increase 
in operations, and transportation conditions are better. The clear- 
ing of the labor situation on the upper lakes gives assurance of 
the accumulation of the usual ore supplies for operations through 
the winter. Structural material is in moderate demand, a $2,500,- 
000 botel contract being an incident of the week. The mills are 
booked well ahead on billets, bars, shapes, and plates. 


some 


CINCINNATI.—There has been a _ slight improvement in the 
number of inquiries for pig iron. Dealers report that railroad 
facilities are not good, for which reason shipments have been 


delayed to some extent. Furnaces are not disposed to book orders 
for next year at present prices, in view of the demands of labor 
for higher wages and the necessary increase in operating expenses. 


HIDE TRADING IN ABEYANCE 


Yielding of Prices Carried Further, But Buyers 
Await Stil Additional Reductions 





iraaing in domestic packer hides continues strictly in 
abeyance, and nothing or any account has been moved 
since tne turn first came in the general situation the fore- 
part ot the month. Ali prices are nominal and easy and 
former selling rates mean nothing, as tanners figure that 
they will be able to operate at reductions of around 10c. 
per pound under top limits. Whether packers would ac- 
cept this decline at the present time is a question, but 
prospects are that no business of consequence will be con- 
summated until around this basis of values is reached. 

Country hides have eased off still further from prices 
reported a week ago, with recent sales of buffs in Chicago 
at 36%2c. Ever since the yielding tendency first developed 
early this month, larger dealers in Chicago have endeav- 
ored to resist reductions and have steadily quoted much 
higher prices than have generally ruled in other markets 
of the country, but this attitude has not met with much 
success. There is an absence of trading of any importance, 
but some dealers feel confident that, following the holiday 
next Monday, tanners will again enter the market for 
hides. 

Practically all of the foreign varieties are neglected, nominal and 
weak. Dry hides are holding up better than other lines, but large 
tanners who late last week purchased 20,000 Colombian descriptions 
on the basis of 50c. for mountain Bogotas,. and were negotiating 
for further lots on this basis, later deserted the market and now 
entertain ideas of le. to 2e. Wet salted foreign stock is 
quiet in all lines. River Plate frigorifico hides sold at a sharp 
decline, as was to be expected, with trading last week in Sansinena 
steers at $90, Argentine gold, and cows at $95, which prices are 
considered to represent a recession of about Te. per pound from 
last sales. 

Calfskins continue to weaken and sales were reported on Wednes- 
day of New York City skins down to $8, $9 and $10, with kips at 
$11 for weights up to 17 pounds and $12, for 17 pounds and up. 
There have been unconfirmed reports of Chicago city skins selling 
down to around 80c., and this is now the limit of buyers’ ideas 
for these. 

Following are prices of hides in Chicago, cents per pound: 


less. 


Packer Packer Country Country No. 1 

Week Ending Native Branded Bu No. 1 Calf 
Steers ows Hides Steers Skin 

A ee 29 22 21 24 30 
ee ee es wae woes 29 22 . Fae 24 34 
Dec. 7, as ceawes < 29 22 20Y¥ 23 34 
Dec. 28, 1918......... 29 92 204 23 34 
an ey ee... conn 29 22 2014 23 34 
Feb. 8, 1919..... TT! a9 22 20 234%, 45 
ee ey ess ecedé< 27 22 19 21 35 
ae, B Bite cacccass 28 23 20% 22% 40 
a 0 er 32 29 23 25 0 
June 7, Ps é¢sse0u « 40 40 32 32 65 
ee. Ge ns do ceeea 45 40 35 38 70 
a: as Swe Kb oe ede 53 50 50 50 85 
i: + a mek 260d he 53 50 48 50 85 
ee Be, rs 66 64 de 52 50 4X 48 85 
i eS Spee 52 50 39 42 80 
ED Bp Sb ac ceceei 52 50 361% 38 75 





Supplies of Hides More Plentiful 


The downward reaction in prices on practically all varieties of 
hides and skins from the record quotations ruling in late July has 
been attributed to a number of causes, as previously ennmerated 
in these columns. Chief among the influences contributing toward a 
lower level of values is the fact that supplies are now much more 
plentiful, due to the very heavy arrivals from foreign countries 
during the past two months or so. The extremely high market 
existing here has naturally attracted shipments from all parts 
of the world, with the result that large quantities have reached 
this country that under more normal conditions would have gone 
to Europe. 

Official statistics for May show that during that month 59,794,588 
pounds of all kinds of hides and skins were imported, as compared 
with 45,018,396 pounds in May, 1918. In May of this year, how- 
ever, the influx of raw material had only started: it was much 
larger in June and even greater in July, while in August the 
imports were especially heavy. Many of the hides now being 
imported are unsold, and have either been sent to this market 
to be sold on commission or have purchased outright by 
importers. One feature of the situation that has had a particu- 
larly depressing influence on the market is the large quantity of 
hides that is being offered for resale by tanners. During the period 
of rapidly advancing prices, tanners were, in many instances, just 
as much inclined to speculate as dealers, and to purchase more 
supplies than were needed for their actual requirements. Many 
of these purchases were made at prices much below late top 
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under the reduced rates now ruling: but it is 
very difficult for importing tanners to effect resales, for as soon 
as others tanners find that offerings are from their competitors 
they naturally hesitate to buy, unless at considerable reductions 
from prevailing market quotations. 


values, and even 





Leather Market Lacking in Firmness 





The general leather situation continues very quiet, with a weak 
undertone to the market all around. Such actual reductions as 
have been made in shoe leathers, however, have been on upper stock. 

Sole leather is generally dull, with large tanners standing “pat” 
on prices and not making any concessions at yet, but doing prac- 
tically no business. The market is pretty soft, although not to 
the same extent as upper, and different dealers are making con- 
cessions in order to move certain lots. Large shipments are being 
made. The Boston market is closely cleaned up on union backs 
and there is no surplus of most other kinds, outside of the low-grade 
hemlock. Quotations are nominally unchanged on all varieties from 
a week ago. There is very little trading in offal, but a few sales 
have been made of good oak tannages at 40c. for bellies, 26c. to 
28c. for heads, and 73c. to 75c. for double oak shoulders. 

Belting butts are in more demand than other descriptions, prob- 
ably for the reason that, at $1.06 to $1.10, they are still under 
a replacement basis at present hide prices. 

Harness leather is very quiet. Last sales here were at 90c. for 
No. 1 and B. oak sides together and S6c. for stags, but buyers are 
now out, except at considerably lower prices than these. 

The declines so far registered in upper stock have been only 
moderate, as compared with the previous big advances, and values 
are still regarded by buyers as too high. Especially is this the 
case when it is taken into consideration that extreme light domestic 
country hides, which three weeks ago were bringing up to 60c., 
have lately sold down to 43c. to 45c., which particularly affects 
such varieties of leather as patent sides, etc., and that raw calf- 
skins have eased off from $1 to $1.50 per skin from the top rates 
of July. The upper leather market has also been influenced to 
a material extent by the demoralized conditions existing in foreign 
exchange, which have caused the recent immense export trade to 
drop off appreciably. The markets in Boston, New York, Phila- 
delphia, Chicago, and all other trade centers have ruled increasingly 
quiet this week, and tanners have booked very little fresh business. 
All concerns are still very busy on deliveries, however, and ship- 
ments are very large. There is considerable anxiety on the part 
of tanners that, with receding prices, cancellations of previous 
orders will take place, but it cannot be learned that many counter- 
mands have been received as yet, probably because of the fact that 
most of the unfilled contracts in the hands of tanners were booked 
at lower rates than the present market. Some large western upper 
tanners have not reduced their prices any more than 3c. to Sc. on 
calf and colored kip, and 3c. on black kip, but, as 
previously noted, sellers in have cut various lines 
of upper Sc. to 10c. per foot. Even these concessions have failed 
to attract buyers, who are mostly looking for more marked reduc- 


sides, 5c. on 


some soston 


tions. Despite the falling off in export buying, there is ‘still some 
foreign business, and one letter of credit was taken out here 


for $200,000 for patent sides sold at 95c. 





Labor Conditions Hamper Shoe Manufacturers 





New business in footwear continues of small proportions, as 
formerly noted, but it is rather between-seasons at the present 
time. From all accounts, the factories are generally well supplied 
with contracts. Labor conditions are a factor of prime importance 
to manufacturers, as help is not only more or less dissatisfied, 
but there is a serious shortage of cutters, stitchers, and welters in 
the leading New England shoe centers. Notwithstanding the fact 
that, owing to the ceneral unrest and government investigations, 
the previous soaring tendency of shoe values has been materially 
checked, buyers who purchased at top market prices are urging 
as prompt deliveries as possible. It is reported that exports of 
footwear have increased again, with fine-quality goods being ab- 
sorbed for shipment abroad, as it is said that foreign operators are 
experiencing difficulty in locating supplies of low-priced lines. 
Wholesalers and retailers in the local market complain of difficulty 
in obtaining shipments from manufacturers, and say that some 
deliveries due them are as much as five to six months behind 
schedule. 


Fifth Series of London Wool Auctions 








According to special advices to the Bureau of Markets from the 
American Consul General at London, the fifth series of wool auctions 
opened on August 11. The catalogs comprised about 7,000 bales. 
The selection left much to be desired, burry slips being prevalent. 
With home purchases somewhat reserved, most of the lots fell to 
French buyers. Merino wools showed no material change in prices 
from the last auctions. Both fine and medium grades of cross- 
breds were about 5 per cent. higher. However, the coarser grades 
Participation 
been extended to America, Japan, and all 


sold at the same prices, down to 5 per cent. cheaper. 
in these sales has now 
neutral countries. 





TEXTILE TRADE SLOWING DOWN 


Merchants Apprehensive of Effect of High Prices 
—Reduction of Outputs Suggested 








In addition to the normal quiet preceding the Labor Day 
holiday, the dry goods trade gives evidence of a general 
slowing down in consequence of the high-price agitation 
and the general unrest prevailing in industrial circles. 
Some of the leading manufacturers of garments have even 
advised a curtailment of outputs for spring, because of 
their belief that consumers will not pay the values that 
it will be necessary to impose on new merchandise. Pro- 
duction in many textile centers has been lighter, owing to 
the widespread observance of vacations among workers, 
who are receiving high wages and working under shorter- 
hour schedules. An improvement in this respect, however, 
is looked for soon after the holiday. 

There has been some steadying in the gray goods divi- 
sion of the cotton goods markets. Until there are more 
signs of an unsold accummulation of goods in first hands, 
primary markets are expected to rule quiet and without 
notable change. The jobbers of the country are beginning 
to express their belief in the impossibility of passing the 
current high level of values along to consumers, and many 
of them are talking of the changed crop prospects as a 
cause for their increasing uncertainty about the long 
future. 

The course of foreign commerce shows signs of chang- 
ing so that imports will increase in proportion to exports. 
The depreciation in international exchange and the main- 
tained high costs of transportation render it difficult to 
make satisfactory laying-down prices for goods to be used 
abroad, and, although the needs are great in many in- 
stances, it is believed that purchases will undergo some 
contraction in the near future. 


Prices of Cotton Goods 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 


= Hy . 3 A 
- nQ So 
a se Tee . . *} 2 
eo of Sk @ . Aa Zk ® Se 
os o ns rh) as =) ~ 
=t iw zc o 4) vc — OO: 
a 2o o8 ~ S Ea = 
e~ ry ¢ 2 x S oR a =x 
3 is) 3 = 8 fe cd me 
- 5 S & oT ma = = 
Week Ending: © oe) 
July 31, 1914.. 8 30 9% 6 5% 8 6% 4% 
Dec. 25, 1214.. 6% 27% 7% 4% 4% 7 6% 3% 
Dec. 24, 1915... 7% 32% 81g 5% 5% 7% Value 4% 
Dec. 29, 1916..11% 37% 11% 94 9 12% 9% 7% 
Dec. 28, 1917..19% 55 18 15% 13 19% 17% 11% 
Nov. 8, 1918..20% 75 28 17% 19% 21% 19% 15% 
Nov. 22, 1918..20 75 28 17 19% 21% 19% 14g 
Dec. 6, 1918..20 75 28 16% 19% 21 19% 13% 
Dec. 18, 1918..19% 75 28 16 19% 21 19% 12 
Dec. 20, 1918..19 75 28 15% 19% 21 19% 11% 
Jan. 3, 1919..19 75 28 15% 19% 21 19% 12% 
Jan, 31, 1919. .18 65 21% 14% 19% 19 17% 10 
Feb. 7, 1919..18 65 21% 13% 19% 19 17% 9% 
Feb. 28, 1919..17 65 21% 12% 12% 17% 17% 8% 
Mar. 14, 1919..17 60 21% 12 12% 17 17% 9% 
Mar. 28, 1919..16% 60 19% 12 12% 17 17% 9% 
Apr. 11, 1919..16% 60 20 12% 12% 17 15 10% 
May 2, 1919..17% 60 20 13% 12% 17% 15 12 
May 30, 1919..19% 65 22% 16% 15 19% 17% 15% 
June 6, 1919..22% 65 27% 17 15 23 17% 15% 
June 27, 1919. .23 80 27% 17% 16% 24 21 16% 
July 4, 1919..23% 80 30 18 16% 24 21 17% 
July 25, 1 26 90 32% 20% 18% 26 21 18% 
Aug. 1, 1919. .26 90 32% 20% 19 27 21 18% 
Aug. 8, 1919..26% 90 32% 20% 19 27 21 17% 
Aug. 15, 1919. .26 90 32% 20 19 27% 21 16% 
Aug. 22, 1919. .25 90 32% 19 27 21 15% 
Aug. 29, 1919. .26% 90 32% 19% 19 27 21 16% 





Staple Dry Goods Quiet 





The offering of staple cotton goods by several jobbers at prices 
below those now asked for similar goods by selling agents is re- 
garded as an indication of doubt among distfibutors concerning 
the power to pass higher prices on to the retail trade during the 
fall season, or for spring. Strikes, critical peace discussions in 
Congress, high-cost agitation, transportation difficulties, crop de- 
terioration, and other factors of an unsettled character are given 
as causes for concessions of 10 per cent. in many staple cotton 
goods prices for the purpose of quick sale to regular retail customers. 
Gray goods of print cloth yarn construction are steadier, but price 
advances are firmly resisted. Many mill agents believe that con- 
ditions will clear quickly soon after the holiday, as stocks of cotton 
goods are light in first hands. 
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What are termed “‘silent’’ openings of many lines of men’s wear 
and dress goods for spring are occurring ‘in different mill agencies, 
the limited product being allotted to regular customers to whom 
deliveries will be made. Buyers say they find it very hard to count 
upon prices, as each agent appears to have his own idea of value, 
and fancy goods are being priced for what they will bring, rather 
than in keeping with any previous policy. On many staple dress 
goods, agents say they will name no prices until after the holiday. 
Some of the leading garment manufacturers are reporting that it 
will be necessary to cut down the spring product, as the trade will 
not, in their opinion, pay the high prices that must be asked for 
made-up goods. 

The summer sale of lustrous silks has run ahead of all expecta- 
tions, and manufacturers’ agents continue to report a dearth of 
merchandise for immediate distribution. Buyers are much less 
eager, but as mills are fully engaged, little anxiety is manifested 
at the temporary quiet reported. 





Dry Goods Notes 


Fall River reported sales of 40,000 pieces of print cloths last 
week, chiefly odd goods for early shipment. Wide print cloths 
advanced to a basis of 16%c. for 38% inch 64 x 60s in the New 
York market by the middle of the week. 

A Chicago jobber offers Fruit of the Loom 4-4 bleached cottons 
at 27%c. a yard, the agents’ price being 321%4c. They have been 
jobbing in the New York market at 30c. and 31c. 

Garment manufacturers handling the finer qualities of worsteds 
in plain and fancy weaves are very dubious about being able to sell 
suits in volume at over $75 each, as many state they will have to 
charge for spring. Some,are already counselling a limiting of pro- 
duction as a means of enforcing the higher prices. 

The exports of cotton goods for the fiscal year 1918-19 were 
valued at $232,000,000, or $50,000,000 in excess of the exports for 
the calendar year of 1918. The yardage of cloths shipped was a 
seventh less than in 1917 or 1918. 

The imports of silk manufactures for the fiscal year ending in 
June were valued at $29,349,198, while the exports of silk manu- 
factures were valued at $22,354,895. 








Dry Goods Jobbers’ Views 


Several private advices received from dry goods jobbers during 
the past week or ten days have told of a more widespread hesita- 
tion in business than is apparent in the regular trade circulars or 
in the surface market news of the day. One large jobber in the 
West gives it as his opinion that if the prices yet to be named for 
spring are on as high a level as some traders paid for spot goods 
he will be compelled, within a few weeks, to cut down his normal 
forward business at least one-half and await the outcome of the 
distribution of the last quarter of the year. He reports his own 
stocks as clean, but doubts the purchasing power of his customers 
for advance delivery. 

A jobber in the Missouri River district who has been doing an 
excellent business this year, writing to a friend in a dry goods 
commission house, cautions against expecting the same volume of 
distribution at high prices as mills are counting on. He states 
that in his own section crop prospects are better than average, but 
are nothing like what he predicted to his friend six weeks ago 
when he was in New York. As a crop influence affecting trade, this 
statement is duplicated in a very similar one received from a Texas 
point where a month ago very rosy reports were circulated. A dry 
goods jobber in Michigan, writing to a selling agent here, states 
that he can now see certain effects of restricted buying, due to the 
high prices, and that some of his customers are expressing a desire 
to be relieved of the obligation of some of their advance orders, as 
they doubt their ability to sell what they have bought at the prices 
asked. 

Reports of this character indicate a trade condition of large 
importance to those who must look far ahead in their business. 








Cotton in British Colonies 





The British Cotton Growing Association has transmitted its 
fourteenth annual report, covering its operations during the year 
1918. One of the outstanding features of the year, as of other 
war years, was the delay experienced in the shipment of the crop; 
this was especially felt in the case of Uganda cotton, over 4,000 
bales of which had to be stored at Mombasa for several months 
after the end of the year, and 18,000 bales of which were shipped 
to India as a result of restrictions on the importation of cotton 
into Great Britain. The shipments of the West African crop are 
considered to have been quite satisfactory under the prevailing 
conditions, 3,297 out of a total crop of 5,121 bales having come 
forward. The Nyasaland crop and the West Indian sea-island 
cotton have come forward without much delay, in view of all the 
circumstances. The failure of the crops in West Africa and parts 
of the Sudan has affected the turnover in cotton during the 
year. The number of bales dealt with by the association was 
considerably below that of the preceding year, although, owing to 
the high prices ruling, the value was only slightly under that of 
1917, which was greatly in excess of any previous year.—U. S. 
Department of Commerce. 


MODERATE PRICE CHANGES IN COTTON 





Market Movements Narrower, Many Traders Await- 
ing the Coming Government Crop Report 





There were no important new developments to influence 
cotton prices this week, and, except for occasional brief 
periods when a moderate amount of activity was wit- 
nessed, trading was comparatively dull and the market 
moved within a considerably narrower range than has been 
customary of late. At the same time, quotations held with 
a good deal of steadiness. The principal bearish factors 
were more favorable weather over a considerable portion 
of the belt, a higher crop estimate by the National Ginners’ 
Association, uncertain price movements at Liverpool, and 
labor troubles at certain cotton mills in the South. As an 
offset to these features, however, there was a substantial 
gain in exports, as compared with the same period last 
year, a report that arrangements were being made that 
would permit the shipment of approximately 1,000,000 
bales to Germany, and a statement that the trade demand 
would show a material increase within the near future. 
At the opening, the undertone was firm at 22 to 43 points 
above the previous closing, and this level was maintained 
with unusual steadiness for the greater part of the week. 
In the late trading, there was some improvement in senti- 
ment, owing to more favorable Liverpool cables, increased 
buying by local houses, diminished offerings by the South, 
and evening-up operations by speculators prior to the 
holiday. Many buyers, however, displayed a tendency to 
hold off and await the publication of the Government’s 
crop report, which will be issued next Tuesday, giving the 
condition as of August 25. 


Daily closing quotations of cotton futures in the New York 
market follow: 

at. Moen. Tues, Wed. Thurs. Fri. 

séecocoes Beene 31.63 31.77 31.75 31.60 31.62 

esesoee Eee 31.98 31.12 32.07 81.95 31.94 

January ........- 31.48 31.95 32.05 32.04 31.90 31.87 

PENSE cc ccccccoces 31.05 32.14 32.20 32.18 31.97 32.04 

abe ds need 31.6 32.15 32.23 32.19 32.00 32.02 

SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 

New York, cents....... 31.80 32.15 32.25 32.25 32.10 32.05 

Bal . Cemts....... 31.00 32.00 32.00 32.00 82.00 31.50 

New Orleans, cents..... 30.75 80.75 31.00 31.25 31.25 31.25 

Sav » cents........- 31.25 31.25 31.25 31.00 31.00 31.00 

Galveston, cents........ 31.00 31.50 31.75 32.00 32.00 32.00 

BBeocccccce 32.50 32.50 32.50 32.50 32.50 32.50 

Norfolk, cents.... e 30.00 30.00 31.0 31.00 31.00 31.00 

Augusta, cents........- 30.00 31.25 30.25 30.37 30.37 30.37 

° eccccce 31.25 31.65 32.00 32.00 31.90 31.90 

Little Rock, cents...... 31.00 31.40 31.00 31.00 31.00 31.00 

St. Louis, cents........ 33.00 33.00 33.00 33.00 33.00 33.00 

Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 

Abroad and Week's 

In U. 8. Afloat Total Decrease 

De hAcdakenvees es 1,689,749 1,276,004 2,965,753 77,428 

DP tccsbusnienss 1,492,494 323,000 1,815,494 30,857 

saa enceesidws 703,960 626,000 1,329,960 29,702 

Da a ces ake odes 682,928 1,183,510 1,866,438 70,265 





Cotton Prices During August 





Following are daily closing quotations on spot cotton and futures 
in the New York market during the month of August: 


Date. Spot. Oct. Dec. Jan. Mar. May. 
[Ee 35.70 34.95 35.10 35. 35.10 asne 
- ry 34.85 34.30 34.50 34.42 34.44 34.44 
” a6 ese canes = eae Pe 2s ae Se 5a Ws 
~ is cap a ete an 32.80 32.30 32.52 32.42 32.45 32.42 
. ares 32.00 31.45 31.73 31.63 31.68 31.78 
¥ | See 32.75 32.29 32.45 32.32 32.35 32.38 
Pinetenen 31.50 31.05 30.96 30.95 31.00 Brg 
Ravi ca ees 32.15 31.63 31.78 31.65 31.65 31.76 

: ‘2 Seeceuel 32.65 32.12 32.28 32.16 32:16 32.19 
m > ery 31.90 31.39 31.62 31.55 31.53 31.58 
” ee 31.93 32.05 31.97 32.00 32.10 
: ae 31.85 1.32 31.45 31.35 31.35 31.48 
' err 30.50 30.65 30.59 30.5 .68 

; Ser 30.98 31.10 30.98 31.18 31.12 
re 18 Teéeeeene 31.15 30.63 30.80 30.65 30.80 he eie 
“ BBs ccscce see 30.05 30.24 80.15 30.15 30.19 
ey 31.4 30.88 31.03 30.97 30.96 31.05 

: oe 30.75 30.27 30.47 30.37 30.46 30.48 
: TFs 0 0 6 6.0 <n 30.98 31.30 31.20 31.37 31.39 
. 22 . .51.50 30.85 31.20 31.15 1.26 31.36 
2 apyegere*e 31.80 31.27 31.50 31.48 31.05 1.66 
= a 32.15 31.63 31.98 31.95 32.14 32.15 
Site's +0 ween 32.25 31.77 31.12 32.05 32.20 . 32.23 
Pr 32.25 31.75 32.07 32.04 32.18 32.19 

: ere 31.60 31.95. 31.90 31.97 32.00 
rs = ry: 31.62 31.94 31.87 32.04 32.02 
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IRREGULARITY IN STOCK MARKET 
" : : : pamnenieaen of 
Varying ee of Labor Situation Reflected in Stocks and Bonds 
iri ia iia yee, cna 
Roy EAE oes STOCKS - Week* ‘Year 1919 + 
; ; igh _—en 
Although the stock market displayed an improved tone | = S| ae a 
during a considerable par oo o eA; Alaska Gold Mines. 2% a1 4 
ean part of this week s trading, the | Anie-Chalmers Mfg..... 39 | 37% so zen 1s) oe July 12 
ctterment was not everywhere sufficiently well sustained | Americas As’ Chemical. 102 04%, | 118% May ? 9% Jan 29 
to offset the losses that occurred duri it American Reet Sugar... 5* °» 85% 98% July 10 Jen 8 
: the losses occurred during the periods of reac- ae Can......--- +? eae ae oe 7 12% Feb 11 
oo a I a, eemtientiion Gee | 21, 7 
tion. This lr regulat ity was due to the varying phases of the American Car & Foundry 154!» 13362 13% * ry i sate — 
labor situation, to which the market responded as the Amerteon Fide & Leather sth m7 43ig july 31| 13% Jem 4 
> Oa 72 -( 2 u 13 
news that came to hand was ‘ued tdi on Peererpepyore 122 113: 136% July 14 ig jan 
construed as favorable or | american Ice ‘Securities 48% 421, 76% June 6 71% Jan 3 
otherwise in its relation to prices. At the very beginning, | “pret oeeees 2212: 76% 1% 82 July 7 43% Mar 4 
- Ee ae i * X q ’ pret ...se-eee 95 by 95 YS F 
selling pressure was in evidence, induced to some degree | “"yerican Locomotive. S814, 83% Ont Tuly id 58 my 24 
by last Saturday’s adverse bank statement, in which a | American Malt & erty i al Vike ake thei rr 4 = 33% July a 
deficit in reserve was shown and of which the rise in acre Smelting & Ret 76% "741g 80% Tuly 10 a oe 
money rates late last week was an indication. A quick SEE SESREPEPS SPOS Sasa |-o6s'vs 109% July 17 102% Aug 19 
teste ‘ quic American Snuff....... I pence 130 May 5 105 aL 
change in sentiment, however, followed the reports from American Sugar Ret. new 41 38% 470 = July 7) 33% May i‘ 
Washington that a small increase in wages had been eerie —e ete: 119 May o4 1431 _ “a 
ofiered the railway shopmen, together with a plea from American Tous ael.-- ne 231 318. hat yuly 4 191% os 7 
' 1: : American ptenee béeeeense 120 107 1: 2’ 1 : +: * - 
the Government asking them to forego their proposed do pref... .. 105% 105% 110% June 8 94x Feb 8 
strike until a further adjudication of their demands had American ine, ne, oper, yer + ee | 20 Jule 14 tie e 81 
s a A ve 2 uly 14 Jan 81 
been made. The fact that money rates remained at about | anaconda Gopper, iw 68% | 65 : "7% Aug 1 40 Jan 21 
> , 4 SR Dd §R 7s “ak ‘oh A 
the 6 per cent. level, and that a further rally occurred in | “‘SO'pre? * Sante Pe--) 2708 Shu 104° May 27 83 Aug 8 
1 1: SR ee healt ae ir peair tt Aa MTD LOCK ci GE a, FE va 6) By, , : 
sterling and French exchange, also proved beneficial. Sup- Atlantic Coast Line. 4° | 94” 107 May aio a on 
plementing the buying that developed in the rail shares was “do Sener ao aie Leia Se 
, ; s Ralti secretes tg! ast ofthese 11 une a2? Jan 2 
a demand for the copper, steel, and equipment stocks, the altimore wr apes seoves| 42% | 40% | 55% May 27) 39% ‘Aug 18 
. . ~~  | pao oon oe 503%  .59% May 27 50 Apr 21 
advances in the latter running from two to six points Brookiye Raped Twenstt.| 256 | Sait | asit gaeos| iste Jem 7 
= . . ‘ : , s ’ 20% 41 33 25 ' € 
with larger gains in some of the specialties. In Friday’s pee a —— eonne < ° piri a8 el 3 LY Ye i -| 
= . s “ . ° 2 4 eee 46% 44 527 9 2 
session, there was a conspicuous display of buyancy on | cet aire’ peciae’. 81 30% | 848 Sune D +4 s-s 
statis maaan Race r : > | Ge pref ...... Oconee TE -—" wy ots ed 8 
was very irregular. Trading was further restricted, the Chesapeake & Ohio..... Seat | “eeu | on | ae ae 
dealings in the early part of the week falling to the "ae Geel aoa cae] 2% | 85 2 jay it| i Jew 21 
smallest total in a long period, and, while business ex- chicazo, F sang "et Paul 43, 10% 52 voy 17 31g Pet 15 
y ; : . , a~ | GO pPPeL w~ceeceseae G51, 621, 76 July 17 60 A 24 
panded later, there was a notable absence of any broad aml & Northwestern =. 92% | 105 May 26 91" Aug 8 
demand from outside sources. vag Ay relenmoeny fee 2 3% Se cari) 26 oe & 
; The bond market was helped to some extent by the improvement Cleveland, Cin, Ob & StL a 2 43% 34% June : 32 Feb 7 
in the rail shares, and many of the mortgages gained in price Consolidated Gas........ one ” 108% su | 7 2 
The convertible issues naturally made the greatest res ; Continental Can........ 941, 91 1 33) Jan 37 
. qe the great st response, but Corn — Refi { 2 os 03% June 7 65 Feb 10 
the lower-priced and semi-speculative issues als : as éo pref . ningCo = 82 (+) 1 95% July 26 46 Jan 21 
; ri s> S aIS©O moved forward eee eres eene 107 TOGBL, 109% July 25 102 Jan 23 
he moderate extent. The local tractions were particularly firm. cryctble _Bteel...+--+-. FO1% 1371, 149 July 15 52Y% Feb 7 
The. Liberty issues were variable in their fluctuations, with no er er erees eds as 105 July 3 $1 Jan 32 
particular feature among them. Delaware & Hudson. ..| 108 106 ‘ 116 May 29 101 — H+ 
The daily average closing quotations of sixty railway, ten in- ere, a - Weetr “ = 3 May 7 | 172% Mar is 
dustrial and five traction and gas stocks are appended: Distillers veo al _ ane 4 ao% od o? P+ — ‘ 
’ Duluth SS &A 4 SEARS RABE 7 — 
L t ‘ Sen Gaeass O22 4 | Osean 6 J l 1 92 
ses ae 2a me Sh SS S.A eee. aa ae 20% (May 19 15" Jen al 
Industrial .... 86.84 97:92 97:59 98.72 97.95 ang a4 66.44 x. 1st pref.........; 26% | 24% 33 July 16 23% Aug 22 
Gas & Traction 72.15 66.55 66.72 66.62 66.50 66.62 66.55 ae | seu! eh | ee ee a — 
Daily transactions in stocks and bonds on the New York Stock | General Biectrie... 0.6.0 165 162" 173% July 10 144% Feb 3 
Exchange compare with last year as follows: “oe — vessexe] S| “ae” | ae Jane 6/118 Jan 21 
, Ss I QP BBE sw ecces ceccce 9 ‘ 95 June 3 82 Ja 6 
Week Finding = — —Stocks Shares Goodrich B F) Co... 7} 744 . 2 n 
Aug. 29, 1919. hic Week. Last Year. > ‘This Week. mast “aaa ane .....-:..s.| te 102 109% Ape 16 102" Aus 7 
Saturday 399,300 323.100 $4.422 000 ast Year Great North SP SS\y 86% | 100 Ma 27 8414 Aan s 
Monday ...... 649,500 438,900 11.613. $5,584,000 | Great Northern Ore Ctfs 43 414%. 59 y 21m » 4 
Tuesd te , ,6138,000 6.629.000 a : - 214 ve July 10) 81% Jan 2 
i «hae mine 951,300 420.100 10 460.000 pUUev rulf — Steel...... 1 Ig 81 June 2) 4% Feb & 
Wednesday ... 721,300 401,400 14.289°000 7,667,000 do see e eee Bee tee we eeee 95 May 26 94% May 22 
Prides eee 717,600 372,800 10,167,000 7 onc ane Flomestake Mining. . bse pecan T aounied 100% May 8, 72 . Aug 15 
pcecece 899,650 919.50 9 Fez ed, nois Central......../ 94% 92 : | S an 
— oa tes 00 - 9.5 7,000 , °8,329,000 Inspiration Cens Copper 6! 1, 583 ee May 16 90 Aus <1 
2.175.800 $60,518,000 $42,170,000 | 'nterboro 8 65 6 9 fs aod 3 a Mar o% 
y ’ J Os és 9 eeeeeeeee PY " une ¢ ar 
Stock Exchange T ne te Rlcicaal pet: 3 ff, SB Sunes UK Mar 2 
cnange ransactions Comp Inter We fN. J.) re pete — = 
ared Of WH. FZ.) w. 2000 | cc cees 1495 July 7.110% Jan 2! 
iatiitantb oO pref .......- ebeel Sess se 2 120 Jun 114¥, 0 
The transactions i Inter Harvester Corp... 132 ‘ e11/114% Aug 22 
aa” 6 CCC ee ae 344 [67% “Taiy 16 “31% * Yow" 31 
as pre oeeerveee eeee 117°% 11h 128% May 2R 9° %& Feb 10 
1919. mA. Pa 7% 53% 71 aA 
Jan. seeneee 40 ah taahee 420 80 oe 1916. Kansas City southern... 19% | isié) 35% Mayio 16% Aug 15 
Feb. 12'311,700 11,456,800 —- 14063" 12080100 | Kellg-Springfield Tire... 1 a3°* | *s3 .2- 57% May 20) 4% Jau 2) 
Mar. 21.428.600 8,378,000 18. eed 12,080,100 ac tig Springdeid Tire... _ 125% 139% July 16 68 Jan 2! 
le 28,.719.100 7.325.300 1.682 o00 pytty ees pn Gas. empha een ™ se 6972 r+ ta en 14 > ti Jan 21 
ay 34,865,700 21,291,200 20'178 2635, Vehteh a. Sebpeoeeel ta ad er ae ee A 
Jin 2: HERS AOS | GLERERNS FRUGAL ratonn | Ligete ers Goscccs wees OR AME gt Ate 
y so 33,977,100 7 ‘ »f ¢ oe a se >. ref coe ev eevee . eee. cine Sper silat r 7 - ; _ 
Aug. .. 24'390/000 py 13,167,600 9,414,200 Lesa Wiles es 65 || 65 et oe sh) Jan 3 
Se t ’ 3 5 0 11.7 oO 15 324 B00 ref 81 July 14 40% Feb 20 
a ce. beaches 8,000,300 14,020,000 768400 | Lorillard (P) Co. :: "| 334% | 5187" 106% sume 10) Se a ts 
Oct pbwoswewss 20,030,100 17,984,000 3819/00 Loxitard (P) Co...se+6) 22473 | 21S | 245° July 24 147% «Apr 15 
Das «\ £wnhn bated 14,460,000 14/595. 8.919.000 | Louisville & Nashville..| 110° | “iio” 115, July 29) 1"; Jan 28 
595,00 3! Louisville : 9: : ~~ 
_ SIBESnge4 eh 12076000 12:824:500 —-32-7ou200 | Mackay a & Masbeitie..| 110° | “ii0"" | 122% May 17) 104% Aug 19 
Ow, oy ° » $ ig 
Total. 144 107 60 do pref @eeseseevevee@C@eei rweeee0e | eserves 66 Jan 1) 63 J 
peocevecces : ,600 188,754,700 2238 488 20 Manhattan Blevated.... ..... .... SS 1 o7| 7 cour 
The par value of bonds sold on the New York Stock “sate “ “a. aa Kt wa £6 61 July 29 i a 
during each month of recent years mane as follows: at do 2d pref....- 2.0... 36 35 16 ? Jur ° + 7 
1919 ‘2. ce May Department Stores. 98 O7 109% June 28 a — H 
exican Petroleum --| 1861 -¢ 5 1g” 
Jan. .. $236,008.50 $19R,098-400 $120,804.00 s118435.000 | wilaP Sige cc a ae dy ABE My BB 
< fst Mi VOPper...-sceesees Ss op oF r > 
Mar. 261,782,000  120:228:500 «72,635,500 «BL Toa boo | Midvale parapet sim | seue| os seis] aoe wer 
ar. ; 298,088,000 119,889.500 93'619.000 o. itt +84 Mise & St, outa, new. isi; | jer | 24i8 July 17 40% Feb ,! 
095.0 161,109,500 74,735.0 370 8 peel ph aage | wases | 97% July 12) 85 
June 264.975,000  139/397,000 Diy p+ GMMR he BRT ee Pere Rea meee 109% May i6|100” Aue 21 
July 269,396,000 128,083,000 63,895,800 $7,665,000 aigeour, Kanees @ Tex. "id, | “i3i6 | 16% duly 22 Fob 10 
Aug. 249,580,006 164,148.000 G5 97> ONE 9 f,009, cs eescecesee| 9° 17% 5) July 18 | ae Jan 4 
Sept. ce cceeeees 173,769,000 89'940'500 81,692,000 —— Pacific... osee) §629% 261, | 38 July 9) 22% Jun 21 
eR tia ele 2 ptt 93,224,000 na Power.......-| 72% | 62% 84 June10; 68% Aug 2 
‘lal le daa et 33,363,100 118,584,000 National Bisew! 4118 ’ elisa” aes 
NOV... see eee. ...  249,994'500  —_ 93:460,000 136, 149; 000 National Blecult Go....) 118% | 109° |188% June 12/103, daw 2% 
TN tins: pad na euek uit 514. 1 A4R’ ange 4a July 9 45% Feb 8 
EN dated... a} +7 , Jan 
$2,037,038,000 $1,029,519,600 $1.126,857,000 nevada" comaoitgated!!! "I83| | ‘18 "21% July oy i 15% Mar 18 
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STOCKS CONTINUED | ___WeeK* 
| High Lov 
Mew York Air Brake... 114 110 
New York Central. res 74% 71% 
NY,NH& Hartford. 343% 31% 
Y, Ontario & _ Western. 20 TK »0 
Norfolk & Western..... 101% 99 % 
CME covaweseeeseusl cccca. | ocvcce 
North American......../ ...... pK 
Northern Pacific....... g9 85% 
Pacific Ticinceeve oo} 41% 38% 
Pacific Tel & Tel. - 39% 381 
Pennsylvania Railroad. . 44 42, 
People’s Gas, ee . ‘ 4? 4: 
Ser: a & Bastern...... 15 15 
& St Leute bs baed 1 senkes 
Pittebusgs Beccsccse! @6% 6114 
Pittsburgh Steel pref... ...... ...... 
we Steel Car...... 84 %& 81% 
0 "VOeeeeCseereeer OGeoesosn | OCC ES 
Public BORVEOS GOP Bec] cc cccs | ceccee 
Pullman Co.......- 1Is% 118 
Railway Steel Spring 93h, g9 
Ray Con Copper........ 24% 231% 
— (chan eed 66eee Sits 77! 
Re, ble = & Steel. R81 84% 
eeeeer O4 yy 104 li, 
St Louis & San “Hescsiens 20% 17% 
Seaboard Air we Ceebbel aobees ines Seeach 
do . peatere ‘ sho 1834 17% 
Sears- ~ WER covece -| 203 203 
Sinclair Ol & Ref’g.. .| 59% 56% 
Sloss-Shef Steel & Iron Go 64 3 62 
Southern Pacific...... 105 94% 
a preennent saeeece | 2614 241 
teteeepeséeest Gn 61 
Standard Milling....... 129 129 
Studebaker Co........ -| 106% 102 
Superior Steel.........) 40% 39 by 
SND TDs ac ncccces twee] 802 246 
Texas 44 pereeteoes 48 1 41% 
Tobacco Products.......| 95 91 
Twin City oS eg 43 43 
Union Bag & -| _88 Ms SD 
Union Pacific. sosk Sas 123 
ca te A edhinn's @ | TOw% 69% 
United Cigar Stores.....) 2!) 197 
United Drug...........| 151 1h 
do ist .. ee eensens ; 82 van 
U S Cast | ag - 2% 30 he 
8 Ind Alcohol.......| 129_ 120 
epee 104% | 1049 
Us Realty & Improvem’t, 461» 420 
} Sere coo] 126% | 117% 
do 1st pref.........., 112%/| 111% 
U 8 Steels... 021: ee 103 °% | 10K 
do ref . e*eee eee se 115% 114% 
Utah Co eeeee eee 86 82% 
be 5~ . aical.. eece aa Bd. 
pre e@eeeeseeeeveeeeeesr VA 
Webeeh a iaiaiae 10% 10 
Western Maryland......) 12% 11% 
W U Telegraph...... oof SER FS. 
Westinghouse BH&M....) 53%) 52% 
Wheell & Lake Erie. . 9% 9% 
8 pre emanebeat © °22ee7 | 7° ae ge 
White Motor...........) 6&2 59 
Willys Overland........) 33% 31% 
oO pre PEE ccocccceccoces 93 | v2 
Wilson & Co.......566% 88 | 86% 
Wisconsin Cen ceccee| tsssee | eseces 
Woolworth, F. W......,) 125 0 | 125, 
Worthington Pump..... 724%2 |; 65% 
| 
BONDS 
Alaska G’ld Mc’ny deb 68 25 25 
American oo Chem 5s.) ...... | «++... 
do deb 5s...... 104 104 
American Hide & Lea 68) 100 | 100 
American Smelters 5s. 864%, 84% 
Amer Tel & Tel conv 4s 87 5% 875g 
do collateral 4s8...... | 8314 80} 
do collateral 5s......) S614 Sol 
American Thread Co 48. ----.. | seeee- 
Amer Writing Paper 5s.| ...... | «+--+. 
Amn Arbor 48......... @cesce | ereres 
Armour & Co 4 Bro. | 85 834 
A, T&S F gn 4e...... 7 76% 
do adjust > aomned | 72% 72 
Atlantic Const jane 4s8.; 761% 76 
do L & N col 4s....... 71 71 
Balt. & Ohio a oh Ss.) SOM 85% 
do *eeeeeee#ées 70 69 3 
seeeéeée!l 71% 7TO% 
~~ Ae 8114 81% 
xt Se. ° ° ea 





u 

Col Southern ist es 
do ref & HWxt 4\%s.. 

Crasstidated Gas eonv 6s 

Del & Hudeon ref 4s.... 

& RG eon 4s...... 

de ist & ref Se...... 

Distillers Securities 5s.. 








88 3% 
ye) D4 
74 74 
90% 90% 
89 89 
97% | 96% 
10056 100 
74 72% 
94 94 | 
73% 72% 
TS% 78 
50 5O 
34 34 
77% 77 
951% 9456 
71%, 71% 
801, | 80% 
57%, | 57 
76%, | 75 
73%,| 71% 
67 | 66% 
78% | 78% 
74 | T2% 
71%\| TW% 
67 56 66 
62 62 
79 79 
84 83 
79 78 

100% | 100 
8114 81% 
6614 65 % 
58% 58% 
87 87 





Year 1919 f 
High Low 
129 July 16 91% 5 tng 3 
383% une 6 ovuYy Jan 21 
40% July 17 25% Feb 13 
24% June 9 IS& Jan 21 
112% May 19 98% Aug 8 
76 July 3 7 July 31 
7 July 28 47 Jan i1 
Y9% May 27 84 Aug 8 
42% July 11) 2y& Fev 
40%, Aug l15, 22. Ju 2 
49% July 16, 42% Aug 21 
57 May 26 39 Aug 21 
20 July 17' 4% Mar 26 
70 June 7 44 Apr 30 
745% July 29 45 Feb 3 
99% May 14| 90% Jan 16 
93% July 14. 59 Feb 11 
106 July 16 100 Mar 8 
"1% Jan 7) 80 July 18 
132% July 17 112% Aug 8 
9 July 14 Sy Feb 10 
27% $=%|j<}JJuly l7 19 Mar 4 
935 June 6 74% Aug 8 
Sly Feb 4 3444 Aug 19 
103% July 15, 71% =dJan 15 
106% July 28) 100 Jan 13 
27% July 16 10% Jan 21 
12 July 24 | 5a Feb 13 
23% July 17 15 Feb 3 
21 July 16 | 168 Feb 13 
69% ay | 33 Jan 2 
77 July 7! 4814 Feh 10 
115 June 9 92% Aug 8 
33 May 19 23% Aug 8 
72%, May 27) 59% Aug 21 
149 Apr 2, l24 Jan 14 
124% June 8! 45% Jan 22 
54% June 3| 32 Jan 21 
292 May 9 185 Jan 9 
70 July 2) 27% Jan 21 
115 June 30) *2% Jan 29 
60 June 3) 3S Jun 16 
100 July 11) 75 Jan 38 
138% Mag 27'119% Aug 8 
74% Mar 7, 69% Aug il 
/223% Au l ‘90% Jan 2 
175% July 29 90 Jan 6 
55% Apr 7) 50% Jan 8 
38% Aug 7 !4 Jan 15 
167 May 27 %°% Jan 22 
111 May 23, 96 Jan 2 
60% June 6; 17% Jan 8 
138% June30|/ 73 Jan 21 
119% July 10 | 109 Jan 20 
115% July 7| 88% Feb 10 
117% July 17 113 Feb 10 
97% July 15| 85% Feb 7 
92% July 14) .51 Feb 10 
115% June 28/110, Jan 7 
13% July 23 | oa yn = 
14 ¢ 
osit tae us| 84. 6 Aug 22 
59% June 9) *9% Janu 20 
12% July 17 ‘% Mar 5 
24% July17, 1f Jan 30 
40 June 2. 23 Jan 22 
98 May 9 87 Jan 7 
104% July 2'| 65% Jan 20 
41% May :4| 30% Jan 22 
136 July 25. 20 Feb 7 
87% July 16) Feb 13 
35 Jan 19) 29% Aug 20 
102% Feb 21; 97 Aug 6 
111% May 2 !00) Jan 12 
101 Jan 16 %°™% Jan 10 
93 Jan 6) 86% Aug 22 
91 May 27 O Aug 1 
86 Junei11|) S°%2 Aug 22 
v4 0s Jan 11; 52% Aug 23 
97 Mar 15 | 7 Mar 15 
99% July 2. 88 Feb 17 
58 Mar 24 54% Apr 2% 
88% Jan 22 83% Aug 12 
85 Jan 6 76 Aug 19 
78% Jan 18 ¢- Aug 20 
89 Apr 14° ‘6 Ang 1) 
78 Jan 6 68% Aug 20 
89% June23, 84 Aug 13 
R82 an =» 73% July 9 
80 Jan 9) 70% Aug 22 
86 Jan 14 80 Aug 14 
97 July 8 9 Jan 6 
92 June 17, *! Jan 11 
76 Jan 2) 9) sw 4 = 
79 Mar 20' :° ‘eh 2s 
as Jan 2, 87 Aug 13 
96 Feb 8, 89% Aug 20 
95% Jan 14 | 87% Aug 12 
93 May 22) 88% Aug 11 
98 June ll %>% Apr 2 
105 Jan § 100 Aug 11 
83 Jan 7 (2% Aug 20 
99 Jan 6 93 Aug 13 
83 Jan 2 75% =<Aug 19 
85% Aug 6 | 78 Jan 21 
53 Jan 10 49 Aug 14 
40 Jan 14, 35% Atg 22 
Fo Jan 7: 76 Aug 20 
96 June 6, 94% Aug 19 
76 May 13; 72% Aug 1 
85% Jan 9 2 Aug 14 
63%, May 19! 57 Aug 6 
85 Jan 6° 5 Aug 14 
81% Jan 9% 71% Aug 6 
74% Jan 2) 66 Aug 7 
83% Apr 21 75 Aug 12 
81 Jan 13' 71% £=Apr 29 
79% Mar il, 70 Aug 20 
75 May 12) 66 Aug 22 
65 May 15 61 Apr 
81 July 14. 73% Feb 27 
RO Jan 16 4 Aug ; 
80% July 26' 77% Jan 2 
105 July 15 | 100 Apr 17 
85 an 81 Aug 20 
oot May 19 65 Apr 20 
60 July 29) 45 Apr 16 
92% June 6; 89 Aug 11 

































































BONDS CONTINUED | ___Week° oe 
| High | High _ Lew 
Brie consol price 4a....; 61% 6144 70% Jan 2 61% Aug il 
do general 48......... 90% 50 57% May 17 50 Aug 23 
Go comy 40 A.cccccee|! *8c2ee | eccces 52 May 27 44h, Aug 22 
do conv 48 B........| 44 43 52 May 26 4314 Aug 23 
General Electric deb Ss. | Cate ee ween ee rat Apr 2 96% Aug 4 
Great Northern 4%s8...\ --::-: <--> «++. | 89 Jan 2 83 Aug 12 
Hocking Valley 4%s. 72 72 83 Jan | 77 Apr 98 
Illinois Central ref 4s.. --- tee wees 84% Jan 3 78% Apr 7 
do 48 1953.......... | 69 69 77% Jan Vi i2 Aug 14 
Illinois Steel - 4%s.. 844% S4 86% July 9 %S2's Jan » 
Indiana Steel 5s....... 95 O% 9546 98% Mar 4 9 £4Apr 2 
Int Mer Marine 8 F és. 96 te 95% |105% May 21 %5% Aug 23 
Inter-Metropolitan 4%s. 33. 30% 43% jJan 8 27% #=Mar 29 
Interborough R T ref 5s. 66% 64% ist June 7 64 Aug 21 
lowa Central ref 4s... .| _ 4344 | 48 June 5 #2 Mar 20 
Kan City, Ft S & Mem re 65 bs 63% | 76% Jan 3 65 °#£«=Aug 20 
Kansas at A Southern Se 54 538% 64% Feb 17 50% £=Aug 22 
Go Tet: GO. .cccccccce|] eoscee | cvcces 881 ay 9 80 Aug 13 
Kansas City Term ist 4a 73% 73% 81 Jan 6 | 74 Aug 7 
Lackawanna Stl 5s, 195 0) 92! 92 99 July 16 36 Juu 28 
Laclede Gas Ist Se.....0 e+e + we eeee 99% eb Aol, Jan 6 
Lake Erie & West ist 58 ------ «+--+ 90 Mar 17, 85 July 29 
Lake Shore deb 48, 1928, 5» 84% 90 Jan 25 84% Aug 21 
do deb 48, 1931...... 83% 82% SY Jan 16 84% Aug 8 
- 4 & Myers 7s..... | 110 110 114 June 6 111 Mar 20 
pees ecesececces | 91% 90 | 96 June 7 90 Mar 20 
Sem Isiand ref 4s..... | eccsce | covcee | 78 Feb 21 i4 Aug 19 
Louisy & Nash Unified 4s| 53 83 88% Jan 7 83 Aug 5 
anh'tt’n con © taxex’t) ------ «+--+. (44% Jan 27 6¥ Apr 3 
Midvale Steel 5s8........ 88 87 91 June 21 456 Feb 28 
Minn & St L 1st &ref4s,) +44! 44 49 June 6' 41% Apr 8 
Mo, Kan & Tex ist 4s. 64 6314 | 69 Jan 6)! 62 Apr 21 
Ge ee Gc casocceces! 36! 36% | 37% May 23 2% Apr 14 
Mo Pacific ref 58, 1923.\----.. | ...... 94% Feb 18 90% July 21 
do 5s, 1965..........) <> esse! ecssee 87% Jan 16 83% Apr 17 
do general 4s........ | Ss 57 63 Jan 6 57% Aug 9 
Montana Power 58 A...) 1! 91 | 9 Jan 6 | YI! Fey 25 
N Y Air Brake conv 68. ------ «.-+.- 103 Tune 18 8% Feb 8 
New York Cen ref B%e | | 70 691% | 73 Mar 18| 69'2 Ang 2% 
do deb 4s, 1934...... T7944 78 58 Jan 11 78 Aug 22 
do deb 6s, fp........' 9614 95% |100% June 3. 95% Aug 2: 
N Y, C & St L Ist 4s. 80 80. 6} «(84 June 6 dv Juu 23 
NYG, ELA & P 4s. 70 69% | 14 Feb 27. Feb 4 
do collateral tr 5s... 86% 86% 94 Jan 30; 86% Aug 15 
N Y, N H & H conv deb‘ SO% 78 | 88 Jan 11 78% Ang ll 
New York Rys ref 4s 40_ 40 46 June 6 38% Aug 19 
do adj inc 5s8....... 11% 11%} 16 June ~ 10% #£=Mar 31 
N Y Te Rephens 4%s.. 86 8454 91 Feb 15 84% Aug 18 
N Y, West & Boston sui 47 47 | 54 May 27 2% Apr 14 
Norfolk & West'rn con 4:80 78 | 86% Jan 6 7& June 30 
do divis’nal first lien 4+| -..-..  ...... | 2 Jan 29 78% Aug 12 
do conv 4%s........ | eeteucee biacesas 104% Apr 15 100 Aug 12 
Northern Pacific prior 4s) 77‘ 76% | 86 Jan 10) 75% Aug 19 
do general Ss. op, Ble 56 «|| «61% Jan 6) 56 Aug 15 
v4s.... 70 69% | 87 Jan 13)| 76 Aug 15 
Oregon Short Li Line 1st Bs 100 100) |: 101 Feb 11; 99% Aug 22 
eae 81 so% | 88 Jan 9) 81% Aug 21 
Pacific Tel & Tel 5s cess eocsee | 95% June 20; 90% Apr 29 
PE Mi cccccce] 90001] eseeae _ 89 10; 83% Aug 15 
do gen Bocccccce. 82% 814%| 39 Jan 6) 82 Aug 21 
People’s Gas 5e........0 cscs es | eeeeee 17% 19, 67% Au 2 
Pub gpa A NJ 6g...) -+++s: | eeeee .| 80 Jan 31! 75 Apr 25 
Reading gen 4s8........ 80% 80 | 86 Jan 6 80 Aug 8 
Rep Iron & ‘Steel Se, 1930 eeenen |. saene 96% May 8 oi Apr 17 
Rio Grande West 1 ten nee | cesses = — as + Apr 10 
921, 92 1 an 2 | pr 
St Louis # trow Mi Be...) 923 90 82% Jan 18| 73, Ang 32 
do River & | TO 70 ay | 70% Aug 14 
StL aS Fad) és.....| 64%  624| TL May 91/ 62% Aug 14 
St L& 8 F inc 6s......| 49% | 47% | 56- May 21) 4u% Jan 21 
St L & Southwest ists 64 64 | 64 Jan 29) 65 Aug 21 
do eon 4s........... 59% 58 | 85% Jume 5) 57% Jan “22 
Seab'd Air L g4sstpd.. 66 66 | 4 Jan 14| 67 Aug 14 
do “ ent 5s.. 45% 44u,| 53% Jan 2) 44 Aug 18 
do ijsesasacest 0% 52 60 Jan 6 51 Aug 8 
Sinclair Oil & Ref'g Ta... ------  ...-e- 100. =May17| 9% Jan 3) 
Southern Pacific re ie s. 76%, | 83% Jan 14) 76% Ang 21 
do collateral 4s...... | 70% 695% | 77 Jan 29) 68% Aug 15 
do conv 4s8..........' s4 83%, | 88 June 2 8&2 Mar 6 
do conv 5s.......... 107% 100% |115, June 2) 99% Aug 8 
‘Southern Raliway 5s...., 9” 88% | 96% Jan 6) 89 Aug 22 
do deb gen 48. ....... | 64! 63% |,69 May 5 64 Aug 15 
Texas Co conv 6s...... 102% | 102 104 July 14/101% Jan 27 
Texas & Pacific 1st Se. 90% 90 | 92 Jan 27 87% May 2 
Third Ave ref 4s.. 51 51 | 59% July 8 50 Jan 24 
do adj ine i; 34 331% | 42% May 29/ 25 Mar 26 
Toledo {La was, 1950| ---:-+ | .-... 56. June 4| 45 Mar 20 
Union Pacific 1st 48..... 85%, | 84% | 89% Jan 9%) 84 # Aug 1 
do conv 4s...... | 83% s2,| 89 Jan % 82 Aug 18 
do 1st & ref 48......| -----: ecosee | S3% Jan 2; 16% Aug 19 
United Rys San Fran 4s 331 334, | 36 July 17 2z Jan 2% 
U S Realty & Imp 5s 76 741, 18% July 23. 60 Jan 14 
U S Rubber 5s.. ...... 87 s6y, | 89 May 26, 85 Jan 14 
U 8 Steel 5s......... 100% = gg | «101 Aug 7| 9% Jan 31 
Va-Car Chem col tr 5s 95% 95% | 98% June 24) 95 Aug 14 
de conv deb @s......| ----++ | ...... 04% ny 16 100% Mae k 
Vir ae Raliw Ss. . 87 8614 an 14 ug 
Wabash ws 89 8712 | 98% Jan 30, 89 Aug 14 
do od EAR PPPOE Barry . | 89 Jan 7; 82% Aug 20 
Western Electric Se....| 97 97 | 99% Feb 27) 96% Ang 14 
West Muryland 4s...... | D616 56 «| «(88 May 22, 56 Aug 8 
West Union col tr 58...) ------ o.-...| 95% June 9 88% Aug 14 
do real estate 4%s.. 87 87 91, + gune19| 86 Apr 22 
Wilson & Co ist 6s. 99 9gy, 101% June 6| 96% Jan 26 
GOV'T & MUNICIPAL 
BONDS 
Anglo-French 5-yr 5s. 97% 97 es ee Jan 28 96 Mar 26 
Argentine Gov 5s......) 82% 81 93% July 11| 82 July 14 
Chinese Gov Ry 5s reoeel cncaal] 694804 72% Mar 4/| 65% Aug 12 
City of Paris 6s ...... 96% 95 (100% Mar 8| 95 Aug 23 
Se Sc oecel oecece | seecee 83 Jan 11| 79 Apr 2: 
Dom of Canada, ’21....,5 98% 98 99 Feb 1/| 96 Apr 21 
Dom of Canada, °26....| 95 94 98% June 9| 94 July 9 
Dom of Canada, '31....; 95 93% 98% June 25| 93% Aug 18 
French Rep 5 %s, a TTT cesses ‘28 ar 103 Jan 18 
Imp Jap ist ser 4 85 | 85 92 Mar 27 85 Aug 22 
Imp Jap 2d ser aioe. 82% 82% 938 May 28; 85% Jan 2 
NY City 4%s, 19 101% 101% |102% May 27 | 100 Jan 21 
N Y City 4%s, 1960..... 974% 97% 98 June25| 98 Jan 18 
UKotG 15%s....| 100.00 99% 101 Jan 6| 99 Mar 31 
U 8 Liberty 3%s.......| 99.98) 99.72, 99.96 Aug 15 98.20 Feb 21 
U S Liberty ist 4e......,; 94.30/ 94.10) 96.00 Apr 92.50 Jan 18 
U S Liberty 24 4s.....| 92.88 92.68) 95.00 May 22 9219 Jan 18 
U § Liberty ist 4%s..., 94.50, 94.20) 96.64 7 93.70 Aug 12 
U § Liberty 24 4%s....| 93.02, 92.80) 95.36 27 | 92.90 Aug 21 
U 8S Liberty 84 4%s....| 94.92) 94.76 50 Jan zs 94.70 Aug 8 
U § Liberty 4th 4%s....| 93.20) 93.00 | 95.72 Jan 7 93.02 Aug 18 
* High and low for the week to noon on Friday. t High and low 
for the year, corrected te clese of the preceding week. ft Ex. dividend 
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DEPRESSION IN CORN CONTINUES 


Decline in Hogs and More Favorable Weather 
Have a Generally Bearish Influence 








The market for corn this week, for the greater part 
of the time, reflected continued depression. Sentiment 
was bearish, reflecting the growing weakness in hogs, 
the better weather conditions and more satisfactory pro- 
gress of the crop, liberal offerings of new corn from 
Texas, and an indifferent cash demand. It was reported 
that the farmers are being influenced by the declining ten- 
dency of hogs and are ready to dispose of considerable 
quantities of corn, and that a large amount of Texas 
corn will be ready to move within the next twenty to thirty 
days, the only requirement necessary to bring this grain 
on the market being an adequate supply of cars. It is 
currently believed that extra exertions will be made by 
the Railroad Administration to provide the needed rolling 
stock. This naturally results in more or less uncertainty 
on the part of buyers, particularly as the demand for this 
grain from abroad continues insignificant. In addition, 
there seems to be a disposition among private authorities 
to revise their estimates of this season’s ultimate yield 
by increasing their eaglier. figures, and the forthcoming 
government report is being awaited with a good deal of 
interest. At the close on Friday, prices were considerably 
under last Saturday’s final quotations. 


Daily closing quotations or corn options in the Chicago market 
follew : 


Sat. Tues. Wed. Thurs. Fri. 
ee 1.86 1.8014 1.79 1.79 1.76 1.79 
ep 1.42% 1.43%, 1.415% 1.40% 1.37% 1.39 
May 1.87%, 1.38% 1.37% 1.36%, 1.33% 1.35% 


Daily closing quotations of oats options in the Chicago market 
follow : 


* Sat. Mon. Tues Wed. Thurs F 
iii esseses e* 71% 71% 72 71% 70 705g 
Dec... orev eee 741, 74% 75 74}, 72% 74 
oo Fe 77% 77% 7814 77% 76% 775% 


The grain movement each day is given in the following table, wit 
the week’s total, and comparative figures for last year: 








-—-— Wheat-——_~ Fleur. orn-—————. 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports 

2,946,000 835,000 3,000 374,000 ee eee 

2 943,000 1,135,000 106,000 Fk Fe 

5, 149,000 456,000 1,000 467,000 22,000 

3,073,000 652,000 13,000 480,000 20,000 

2. S77,000 794,000 are 4O0G6.000 4,000 

. 2,782,000 ae - eens ee: << “66 wales 

T 19,770,000 4,829,000 123,000 = 2,638,000 46,000 
Last year . 17,549,000 1,745,000 10,000 4,245,000 101,000 





Chicago Grain and Provision Markets 





CHICAGO The course of the grain markets this week has been 
liberal offerings of corn from Texas exerting a_ bearish 
that more than offset the beneficial effect of a_ slight 
of foreign exchange. An oversold condition in the corn 
followed the break of 5c. to Tc. last week, and covering 


some substantial rallies. Oats trade has been narrow. 


erratic, 
influence 
steadving 
market 


h is cpa used 


and price fluctuations have followed those in corn. More liberal 
supplies of hogs and declining prices at the yards have had a 
weakening effect on provisions, which have sold at the lowest 


prices of the season. 
Deli 
show aD 


markets 
part of 

While 
two great wheat belts, the 
week. The fact that wheat 
together with favorable weather 


wheat from the farm to the terminal 

this week, evidencing a desire on the 
many growers to dispose of their grain as soon as possible. 
there is shortage of cars in the 
better than it last 
is given the preference in loading, 


yerjies of 


increase 


Situation Is 


Was 


conditions, has favored the larger movement. Primary receipts 
last week were 17,.447.000 bushels. or 4.130.000 bushels in excess 
of those of the previous week, but 1,051,000 bushels smaller than 
in the corresponding week last year. Shipments were 8,963,000 
bushels, against 9,021,000 bushels the previous week and 11,020,000 


" ? ‘ , . P 
hushels a year azo, 


september corn, which had been 


eash articl 


sustained by the shortage in 
, felt the effect of the lower price offerings from the 


Southwest to the greatest degree, and led the decline in the market. 


it may be observed, however, that there are only 52,000 bushels 
niract corn here now, and the shorts in September may not 
be out of th yoouds Country offerings to arrive, as well as 


ivnment i somewhat larger, mainly from Iowa. The chief 

1 of the Ts grain purchases has been to undermine the 
contdence of country holders in the market, and they now show 
position to dispose of their old corn Normally, there is a 
aiter-harvest movement of old grain, and as soon as that is 

if th way, arrivais are very Imited until the new northern 

git toe move A feature has been selling by houses with 


Wall Street connections, possibly a reflection of the weakness and 
lessened activity of the stock market. 

Liberal sales of cash oats for shipment have been made, and 
indications point to a good Eastern trade next fall. Supplies of 
feed stuffs are reported to be light in all sections, and oats are 
still regarded as cheap by many in the trade. With a crop of 
not much more than a billion bushels, and of such light weight 
as to make its real value even less, it is felt that the present 
liberal stocks of oats will all be wanted. In spite of these con- 
ditions, bullish sentiment has not been strong, and weakness has 
developed whenever corn showed a similar tendency. 

Holland has been a good buyer of rye of late, and sales in 
all positions are said to have amounted to 400,000 bushels. Barley 
has been in light demand and lower, the break in other grains 
having a depressing effect. 

Seattered liquidation in all speculative lines of provisions and 


limited buying have caused a slow and weaker market, helped 
along by the more liberal run of hogs and easier prices. There is 


said to be an order here for 1,000,000 pounds long cut hams and 
250,000 pounds of shoulders for Italy, also a little better domestic 
demand for lard. Shipments of meats and lard last week were 
45,917,000 pounds, against 24,666,000 pounds the previous week 
and 24,562,000 pounds last year. Packing here since March 1 
aggregates 3,300,000 hogs, an increase of 19,000 over last year. 





Continued Demand for Foodstuffs Likely 


Continued strong demand for cereals and live stock products are 
indicated by all the information in its hands, says the United 
States Department of Agriculture in reply to a _ telegraphic in- 
quiry from G. I. Christie, Director of the Indiana State Foed 
Committee. 

“The State Food Committee has considered problems and feels 
that farmers should plan to sow a normal acreage of wheat and 
rye,” said the Indiana inquiry. ‘“‘Committee desires a statement 
from you on desirable plan of procedure and what lines farmers 
should follow.” 

The Department of Agriculture replied that, while the exact 
world food conditions for 1920 cannot be forecast with accuracy at 
this time, it is considered sound policy to maintain normal acreages 
of fall wheat and rye on Middle West lands adapted to these crops, 
and that the need is for well-balanced, sane, and efficient produc- 
tion of staples, the demand for which is reasonably certain, judging 
from existing domestic and foreign conditions. 

“It is important,’ says the Department of Agriculture, ‘“‘to re- 
store meadows and pastures broken up during the war emergency, 
and to re-establish crop rotations to prevent depletion of soil fer- 





tility and afford sound basis for maintaining well-balancer live 
stock production. The department suggests to farmers the ad- 


visability of maintaining their production of cereals, forage crops, 
and live stock on the basis of their accumulated experience with 
these, avoiding speculative plunging in unbalanced production, 
which involves undue climatic and price hazards.” 





Exports of Agricultural Products Compared 





The statement of exports of domestic breadstuffs, cottonseed oil, 
meat and dairy products, cotton and mineral oils, from the United 
States was completed on Tuesday by the Bureau of Foreign and 
Domestic Commerce, Department of Commerce, and is given here- 


with (last three figures omitted) : 

— ——July———-_, -—7 mos. ended July— 
EXPORTS BY GROUPS. 1919. 1918. 191° 918. 
PRPORGSUUEB .csccces $54,822 $59,296 $562,978 $414,302 
Cottonseed oil, pounds 10,645 15,085 146,151 0,949 
Cottonseed oil....... $2,274 3,197 $30,204 $17,340 
Meat & dairy products $104,179 $94,758 $819,137 $584.774 
bo Re 52S 218 3,629 2.136 
Cotton, pounds...... 270,744 112,037 1,865,891 1,091,676 
I SS89.974 $34,923 $583,218 $339,128 
Mineral oils, gallons. 169,182 236,777 1,337,787 1.588.742 
meimeral O1@.... <<. $23,134 $29,630 $188,402 $194,550 
EXPORTS BY PRINCIPAL 

ARTICLES. 

Barley, bushels...... »,463 1,85 22,245 16,963 
EE ORTES $7,864 $2,925 $30,119 $28,059 
Corm Dusmels........ OSG 2.009 r910 30,543 
a A ee $1,142 $3,487 $9,922 $54.83 
Mats, bushels........ £.333 15,204 196 64.259 
a. ea aR re $2.480 S$13.294 S29, 205 SO7,746 
tye, busemelg.......- OOO 121 26,238 4,451 
RE Ne er ee $3,771 $249 $50,776 $9,216 
Wheat, bushels...... 5.834 225 79,733 6.719 
Ree eee $13,978 $513 $192,511 $15,116 
Mlour, barrels....... 1,751 2,428 18,274 16,496 
PU ee bce Balas io ais $190,187 $26,991 $203,580 $188,070 





A recent dispatch from Chicago says that wheat stocks had de 
512,000 bushels; corn decreased 271,000 bushels: oats de- 
382,000 bushels. A year ago wheat increased 6,029,000 
corn decreased 1,380,000 bushels: oats increased 2,604,000 
Total stocks were 6,672,000 bushels of wheat, 327,000 
bushels of corn, and 5,820,000 bushels of oats, against 12,331,000 
bushels of wheat, 2,775,000 bushels of corn and 4,824,000 bushels 
of outs last , 


creased 
creased 
bushels ; 
bushels, 


year. 


>. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 





























































































































ARTICLE This Week| Last Year ARTICLE This Week| Last Year ARTICLE This Week | Last Year 
— Can. 33 33 |/OILS: Cocoanut, Cochia.. 20% 17% 
APPLES: 8 00 2 00 wt gt Ann. -Ib 32 40 Cod, domestic. . ee@eeevee 7 _ 1.15 se ee 
Common ........-. coon Ue ° ° ei oom OO *25 44% Newfoundland eccooe “it 4.17 1.38 
Fancy ean ag oe ae 5.00 Bi-chromate Potash, am. Pr Os see ib $96 "17% 
eee . Carmine, -* GPecvcece “ 3.38 nar = pe seer ee es APONTE BA 25 
BEANS: 1.50 sco LM on .. « 17 17 || Lard, , eity......gal} 1.95 2.30 
Marrow, Bales.» 2003 Ib re 11.25 Divi Ranernncowsaes ton e oa 70.00 Ex. °. Tg SA se 1.47 1,60 
age epee ane” ME 11.25 || Gembler.........------Ib]| = 12% 23%|| Linseed, city, raw..... ‘| *2:29 
Se i neh RON MT I> 12.00 || Indigo, Madras......... 1,00 1.10 |t Neatsfoot, pure........ “| 1.75 2.70 
Red kidney, choice. : . is, Al “| 8 95 || Petroleum, cr., at well.bbi 4.00 4.00 
White kidney, choice 6é ee 12.25 13.75 Pruseiats potas, ‘Jeliow P "350 95 Refi ‘ in bbis Parry gal 22 17% 
Sumac ‘ ’ ' Tank, w deli a. 16 11 
BUILDING MATERIAL: 6.00 14.00 a ory . SEEBES meas Gas'e auto fn n gar. st. bbls * 24% 2a i 
Brick, ud. R., com. .1000 a te 2:35 FERTILIZERS: sheet Ga ine, Be 70° steel. “ 30% Ie 
Cement, Portl’d dom. .bbi 03°50 = 00 Bones, —, i bene Min., lub. cyl. dark ai’d “ 36 40 
Lath, Rastera, spruce 1000 "20 "BO 1%%  am., 3 Cylinder, ex, cold - 50 
Lime, lum eeeetee oe BD an bs ye Mluriate po eeeeeeee --- ten 30.00 1,00 Paraffine 903 spec. gr.. sé 29 36 
Shingles, . No. 1. - 1000 “ 7 ; ° 100 Ib Wax, ref., 125 mn. D.-« -Ib 8% 13 
| or eese ae paceety a) | SSS 13.00 || Rosin, first rum........ “ 92 80 
BURLAP, 10%-0s. -40-in. ya 17% 24 | Nitrate soda, 95%... 2:95 | ‘5°00 
8-08. 40-In........+66-- ees i ~ “Seamed ae a ase tS ie PAINTS: Litharge, Am..Ibi — 9% 10% 
COFFEE, No. < Rio. ag om Red Sul. potash, bs. 90% “ “| #,.... | peti 1 — oo An.. "100 tb 1.50 1.50 
Santos No. 4.. ‘— ‘S |FLOUR: | Red Lead, American... .lb 10% 11% 
| Spring Patents.....196 Ibs|— 11.40 | 10.90 || Vermilion, English..... 1.65 2.00 
N GOODS: 596 20% inaee Straights....... 10.10 | 10.25 White Lead in of]...... 13 14 
rown sheet’gs, stand. -ya tt 75 °| GRAIN: es DEF ccccceee * 9 10 
Wide sheetings, 10-4... 8214 | 26 || Wheat, No. 2 red......bu) **2.36%) 36%)| « Bing. mm] °%.... ree 
Bleached sheetings, st.. ‘ Ya 23 || Corn, No. 8 yellow..... ““— 2.01% 1.78% || ‘Com -+e2-100 Ib 1,15 1.25 
Petar gaperee we 71,|\| Oats, No. 8 WED. «+--+. “i 82 | 81 Zine, Amectean Mn ccceces -Ib 9 10 
Brown sheetings, 4 yd.. ‘*| 19%4-20 | 32 "|| Rye, No. 2............ “4.58 | 1.73 Fr. P. 8. 6.00... 9% 13 
Standar -~ ecceccee = i9 23 ] Bariey, “maiti eceececses < | 1.15 
Brown dri .. ee » =. || Hay, prime timothy. 100 1» 1.95 | 1.70 ‘PAPER: News roll. ..100 Ib 4.50 3.75 
Staple ginghams....... . 21 | 19'4|' Straw, Ig. rye, No.2. “\+ 975 | 85 Din tisenen oe % 9 
Print clo s. "38i4 inch, wit 16% Fo | Boards, “Chip..........ton 55.00 70,00 
GAZE «2. seers eeeee | | Midway, eee soe eld 16 | 27 | writings eae pt soennne se 60. sr — 
DAIRY: ” | | HIDES, Chi ° ledger...... 
Batter, creamery, 5 i * «oF 4571 Packer, 1 No. native... .1b 2 | se PEAS: Scotch, choice.160 Ib} 6.75 11.50 
State dea a _ Go. Th oé6aeveceoe 66 
Renovated. firets...... . = 40% Colorado ......+.++++0+ * 48 27° PLATINUM ............ os} 105.00 | 105.00 
eese, w.m., fresh. sp..‘ 30 % 26% || Cows, heavy native.... " 51 28 | 
. m. a ed 20 21 72 Branded cows.. eeeseee pa 50 28 ty op Coe 
Bese. n , fancy... .doz|+ 70 64 Country No. 1 eteers.... — $8 24 | Beet. liv Saha ea -- 100 Ib 9.75 10.75 
‘estern firsts.......... ‘i+ 48 45 1 cows, heavy..... — 361% 20 te) 17°25 20°10 
Ne. 1 buff hides. eeeeees ee 386 ly, 20 Lard. onan West. sé acy, ee 27.80 27,00 
DRIED FRUITS: 23 15 No. 1 Kip eeeee eereeeeee at” 0 25 j Pork, eet. 5 .| P aé — 53.00 47.00 
es, an choice eee -lb 34 o No. 1 calfskin. eeeeeee — 75 84 Sheep, live. i ie atin 100 lb os 10.00 10.50 
Apricots, c oice. e*eeeevee pe 47 *-e 20) HOPS, N. Y. prime. oe . 3 88 Short ribs, sides l’se ee 6* ~ 23.00 24,00 
i ee a . 3¢ | t 13 | Bacon, N. , aa 140s down “ 31 | 5, 
Ourrants, cleaned, oe « oces 20 JUTE, spo eeeeeee eeeresesese Di + 14 | Hams, Y. big. ip tes, ss 37 30 
Lemen peel......... an 33 24 || LBATHER: | Tallow, Oe Wisaccances * 16 18% 
Orange | genes c at . Fe 7. Hemlock, sole, No. | bes , 60 as oni sialon ai 
, Cal. s nion backs, t.r., 1.b.. |R om, 14 | 
=o. Cal., 40-50, 25- Scoured oak backs, No. 1 ‘ 98 77 a 14 x 10 
iene enes.ve one hoe , 2 vee pce batts, No. 1, light 1.10 ‘++ ||RUBBER: Up-river, fine. .1b 54%. 68 
eceee ee ee eee LUMB 
rata ‘stand, loose ; 1000 ft *.... || SALT: Coarse. ...140-Ib 1.75 | 
“naseat oo my Mewes 10% ee 6 Re aan | Domestic No. 1, 300- > ott 6.56 | see 
DRUGS & CHBMIOALS: | 1x4. — 60.50 ||, | 
Acetanilid, 39 70 Oak, “plain, 4/4 Fas. “* « 114.25 | 72.00 ||SALT FISH: | 
Acta, Acetic, 48 deg.i00'tb, 2.75, | 0.50, || ke Plata etrictly : || "300-386" .--s-z.---.<zb¥a| 26.00 | 30,00 
Beracic crystals occce - «lb 13% 13% | white, good textu rT) “s $148.25 100.00 | 300 we Be aes ° “i66 1 13:00 a 
bolic drums. eee hinds ee “3 - || Red Gum, 4/4 Fas. , _ Cod, Grand Banks. , | 11.00 
e, domes 6eane” : COMO) ccccccece 7 99.50 46.00 \STLK: China, St. Fil 1st. .Ib 10.30 7.55 
ati 1s 308 lds 2.00 | 2.00 | Pee plain, 4/4 ‘a less Fil. No. 1, Sinshiu|— 8.95 | an 
‘le’ alpen ean 7 oR PF oe yeiinne “Sl 4112.50 82.00 42 | 47 
ee See ae 24 41%4'| White Ash, ng oan . al $86.25 82.00 || — Mace........... re ol + 42 46 
os 60’ eeeee 166 lbs ° ee ee 9U 1] Beech, 4/4 Fas eetee " ee 43 v0 50.00 Clov Zansibar. . oa 27 P 77 
Bi cccee -Ib 86% 87% | Birch, 4/4 Fas eeee = 71.00 70,00 } Nutmege, 105s-110s. . eee 66 7%) 16 
Alcohol, 190 pet. U.8.P.gal) = 4.91 4.91"'||Chestnut, plain, 4/4 | ; | Ginger, Oochin........ “i 17 16 
’ ref. weed es * 6s 1,30 91 ee Fas. eeeeeer eeeee +77 75 58.00 | | Singapore, bla ia — 3 77 32 
rT denat. 188 pref.. b 48 a Cc — 1 com. = a . be —_— 331, 
Re tay 4 5% airo) .... 75 1.00 . | 
Semtade. carb’ate dom. ‘ 7 +2 | Ra ge No.icom. Vip 100 ft oh an ore SUGAR: pnt, 080. -100 Ib} °*7.28 | 6.055 
oeenees ers { aple, a ila vee | e+e: 
sam, oe fba, 8. A.. “ 6214 80 || Was. ..... eecces - 1000 ft) 4.7 09 57.00 || Fine gran., in bbis.. **9.00 | 7.50 
r, Oanada....... -+ gal 9.25 6.00 || Spruce, 2-in., rand. “© **) OY Ou 38.00 ||\TEA: Formosa, fair......1b 22 30 
seeccccoecs hide aan ye een | Pe te Cee Tt UE vai schescseccceta’ 34 35 
eee e ese es ease ns w 1.45 | 1.05 | Cherry, 4/4 Fas... 3 ul $100.00 97.00 || Japan. Wvccccsccesss ™ 5 | 26 
Bi carb’ie soda, Am. -100 Ibs 2.65 | 2.75 || Basswood, 4/4 Fas. +79.00 66.00 || Beat svc eeee seeccceee 50 40 
er, over i . OWeccccess eeee , 
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FINANCIAL 


FINANCIAL 


FINANCIAL 





THE NECESSITY OF 


CREDIT INSURANCE 


@[ Credit Insurance begins when your, 
Fire Insurance stops—when your mer-. 
chandise has left the protection of your 


four walls and is turned into accounts. | 


q Our new Simplified Protective Policy | 
is clearly understandable. 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not te carry Credit 


Insurance. 
Write Us. 


The American Credit-Indemnity Co. 
of New York 


&. Louis AH Principal Cities New York 
E. M. TREAT, President 





It insures | 





BROWNBROTHERS & CO. 


Established 1818 


Philadelphia NEW YORK Boston 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers Credits 





BROWN, SHIPLEY & CO. 


Established 
1810 
Founders Court, Lothbury, London, E. C. 


Office for Travelers, 123 Pall Mall, 
London, S. W. 





























| CITIZENSNATIONAL BANK 
ee aa 


Capital and Surplus, $5,000,000 
Undivided Profits, - 825,460 


June 30, 191 
Deposits, - - — 


June 30, 1919 
EDWIN S. SCHENCK, President 














Barrow, Wade, Guthrie & Co. 
CHARTERED ACCOUNTANTS 
Broad Bxchange Building, 25 Broad Street 


New York 





CHICAGO—Monadnock Block 
PHILADELPHIA—Finance Bidg. 
SAN FRANCISOO—Insurance Bidg. 
BOSTON—157 Federal: Street. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
HB. C.; Cable “Adorjest”’ 


CUBA 


NATIONAL BANK OF CUBA 








Surplus and Undivided 
Preftse 





Head Office, Havana 





43 Branches in Cuba 





Special Correspondent: 
BANK OF CUBA IN NEW YORE 
Ne. 34 Wall Street 





COLLECTIONS 





$6,930,888.97 
Assets in Cuba - - - $111,652,938.69 











THE ROYALBANK of CANADA 


Incorporated 1869 
- $25,000,000 





Capital Authorized, 
Capital Paid-up, 





Head Office—MONTREAL 
New York Agency—68 William St. 
London, Eng., Branch—Princes St. E. C. 
Barcelona, Spain—Plaza de Catalufia 6 





i170 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Costa 
Rica, Venezuela, Tobago, Trinidad, 
Antigua, Dominica, St. Kitt’s, Grenada, 
Jamaica, Barbados and Bahama 
Islands, "British Guiana, and in British 
Honduras. 

A general banking business transacted 





























= 
IMPORTS and EXPORTS 


Financed.’and Forwarded 


Knanth-Nachod S Kubue 
EQUITABLE BUILDING 


New York 


(7 














7, 








The American Audit Company 
PUBLIC ACCOUNTANTS 


100 BROADWAY 
New York 


F. W. LAFRENTZ, C.P.A., President 


Branch Offices with permanent resident staffs 
in principal cities. 





SPECIAL NOTICES 











® 
MANN’S LETTER-HEADS 


PRINTED FROM STEEL 


d Di our 
c of 
This 


ato our 


ty and Refinement to 


or Trust Company. 
ut the recipient of 
etter in a pleasing frame of min 
accept the message which you are ane 
to convey to him. 


Write for mene 


WILLIAM MANN COMPANY 


Printing-From-Stcel 
Engraving Die-Stamping 
rHILADELPHIA—NEW YORK 

















Dictate the 
Easiest Way— 


Dictate the direct way—the 
way that is satisfying thousands 
of other business -men. Dic- 
tate to 


THE GENUINE 
EDISON DICTATING MACHINE 


BUILT BY EDISON BETVER LETTERS 


Call us up to tell you about it. 
We're ready to do it inside of 
fifteen minutes. Right now— 
SERVICE EVERYWHERE 
Phone or Write the Nearest Edison Office 


Thos. A. Edison, Inc., Orange, N. J. 











SPECIAL NOTICES 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 











JYAPID ADDRESSING MACHINE (0. 


BELKNAP SYSTEM 
NEW YORK 





32-46 W. 23a0 ST. 








4 EA.RINGLER CO. 


~ JOaUBARCLAY ST 70 40 42 PARK PL-NIEWW YORK 
DESIGNING. > ENGRAVING 
~ ELEC FRO? YPING ~ 
WOOD & WAX ENGRAVING 


EMBOSSING & LEATHER GRAINING 
SS PLATES AXP ROLLS 

















REAL ESTATE 
EST. 1794 INO. 1903 


CRUIKSHANK COMPANY 


Successor to B. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 


DIRECTORS: 
HB. A. Cruikshank Warren Cruikshans 
Robert L. Gerry William H. Porter 
R. Horace Gallatin William L. De Bost 
William B. Harding 











